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HE article which occu- 
pied this place in THE 
ANNALIST of January 
29 concluded with this 
paragraph: 
“Considering the 
whole business situa- 
tion, it appears rather 
probable that a gen- 
eral recession of 
speculative overconfidence is im- 
pending.” 

Events of the past seven days have 
done much to justify the expectation 
so expressed. In fact, the strongest 
impression proceeding from a wide 
survey of current facts indicates 
that the current sharp setback 
to speculative overconfidence, not 
merely in the New York Stock 
market but in many other directions, 
is the outstanding new feature in 
the business situation. The great 
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Business awaits the reaction upon it of the shock 
to confidence involved in the collapse of the stock 
The new records of the week mainly indicate 
continuance of the downward trend since the year 
opened, the most striking feature being the marked 


decline in building. Steel shows no real advance. 








shrinkage of security values in the 
stock market, beginning with last 
Saturday, is explained in some quar- 
ters as merely the resul. of a read- 
justment of the “technical” position 
of the market; and the Interstate 
Commerce Commission’s disapproval 
of the Nickel Plate merger is also 
ce ted as a disturbing cause, the im- 
plication being that the influence 
in both cases was pretty sharply 
specific. 

A Check to Speculative Frenzy. 

This is pretty certainly a mis- 
taken view. The widespread fear, 
not to say expectation, that the 
inevitable day of reckoning for 
speculative inflation must be near 
at hand has been one of the most 
salient features of banking opinion 
and of the wiser part of business 
opinion for several months past. 
Since the opening of this year th's 
article has several times commented 
upon the very tangible movement 
among the banks to contract loans 
not only in amount but through 
sealing down of the too liberal 
values at which they had been pre- 
viously accepting security collateral. 
In practically every direction for- 
ward comm‘tments involving any 
considerable speculative element 
have been subjected to a much 
closer and much more severe scrutiny 
than was the case in the last half 
of 1925. In the building field—most 
notably in New York, but also in 
other places—corporatie lenders and 
even construction companies have 
shown a newly critical quality of 
attitude. With real estate specula- 
tion rampant all over the country, 
the indubitable fact that the Florida 
boom has come to an end so far as 
the market in Florida is concerned 
has served to give a rather poignant 
notion of caution to all corporate 
lenders. This marked and _ very 


substantial setback to the spirit of 
credit lavishness appears to be the 
real source of the collapse in the 
stock market. It is true that not 
a few bankers have shared the cut 
rent speculative delusion that paper 
profits in the market on grossly 
inflated yalues constitute real gain 
Many who should have known bette. 
have now been restored to a con 
sciousness of some of the elementary 
principles of security values 
The Van Sweringen Lesson 

While naturally the Interstate 
Commerce Commission’s disapproval 
of the Nickel Plate merger had a 
depressing effect on the market 
price of the securities which 
to gain by the merger, it is probable 
that this aspect of the decision 
not that which involves the greatest 
setback to the current speculative 
temper. 

The lesson of the decision, rathe 
sharply addressed, as it were, “To 
all whom it may concern,” concerns 
in fact others besides those engaged 
in railroad merger schemes. Th 
outstanding point of the commis 
s‘on’s unfavorable decision is not its 
approval of the merger scheme on 
its merely iransportation side, but 
its sharp disapproval of this merger, 
and by implication of any other 
merger, which deprives the share 
owners of corporate property of any 
power to influence the disposition 
and management of that property 
It should be obvious that though the 
Interstate Commerce Commission 
specific author'ty is limited to rail 
roads, its moral authority has by 
this decision been extended to many 
other types of consolidation. Theré 
is a distinct moral setback to cer 
tain operations involving speculative 
values in these two paragraphs of 
the commission’s decision: 

We believe it to be 


stood 


self-evident 


that the public interest requires 
that the entire body of stock- 
holders of a railroad which is 
bonded in excess of one-half of 
its investment, and not a powerful 
few, shall be responsible for its 
management. This can be done 


only by giving them the power to 
control the management. 


rhe lethargy of ordinary stock- 


holders in exercis‘ng their power 
to control the management of these 
large corporations has often been 
commented on, 


but nevertheless, 


the power should be in their hands 
to use as they see fit. 


It is inin- 
cal to the public interest to stiip 
tockholders of their voting power, 


thus rendering it so much easier 
to control a great transportation 


system by a comparatively limited 


amount ef investment. 


In con- (Continued on Next Page) 
g 
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sidering the week’s records of business 
(aside from stock market matters) and 
their probable significance, we may well 
begin by reminding ourselves that the 
first week in March is pretty near to the 
opening of Spring, and that it comes 
just before the time when normal sea 
sonal influences should, and practically 
always do, produce an expansion in busi- 
ness activity. With the weather such as 
it is, the present is obviously a little too 
early a time for expecting any decisive 
seasonal rise. The possibly significant 
thing about the week’s records is that 
they fail eyually with the weather to sug- 
gest seasonal expansion. 

Naturally most important is the record 
of new building contracts awarded. The 
F. W. Dodge figures for the complete 
month of February show a drop in the 
total of awards from January amounting 
to 15 per cent., whereas the normal sea- 
sonal movement would have been a slight 
rise, of perhaps 1 per cent. It is true 
that this figure is 25 per cent. larger 
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than the total for February of last year, 
and also that the January figure w-th 
which it is compared was extremely high. 
These considerations, however, do not 
abate the fact that the movement last 
month was rather conspicuously in the 
way of contraction. It is still large 
enough in the absolute measure to indi- 
cate a high degree of building activity; 
but unless the March total shows a de- 
ceded increase, the February figure will 
have shown a decrease in the amount of 
support offered to general business and 
productive activity by the building in- 
dustry. It is, of course, too early in the 
season to say positively that the Feb- 
ruary trend indicates an absolutely 
serious shrinkage in the coming Spring 
r'se in comparison with the activity of 
last year, but the figures assuredly war- 
rant an attitude of caution. 

In the matter of commodity prices the 
terdency also continues downward. THE 
ANNALIST’S experimental price index 
shows a further decline of one whole 
unit or about six-tenths of 1 per cent. 
in the week ended last Tuesday. The 
significance of this small downward 
movement, of course, lies less in the 
week’s movement than in the fact that it 
continues a decline which has been prac- 
tically continuous since the first of De- 
cember. The longer the decline continues 
the more significant it becomes. 

Car loadings, showing a gain in the 
week ended Feb. 20 of 14,599 cars over 
the preceding week, are lacking in very 
definite significance from the fact that 
12,000 cars of the increase was in the 
group of miscellaneous freight, which 
includes the most incongruous and unre- 
lated commodities. About all one can 
say of the figures is that they indicate 
larger movement of goods than the week 
before—possibly the record indicates in 
part a heavy movement of automobiles to 
dealers. 

In steel and iron there is little in the 
way of new prospects except what the 
hopeful elements in the industry try to 
see. Preliminary reports of pig iron in 
February as presented ‘n The Iron Age 
show a daily rate 2,566 tons less than 
that of January, amounting to a decrease 
of 2.4 per cent. The stacks in blast show 
a net gain of two, while the capacity of 
those in blast March i was somewhat 
over 3,000 tons a day greater than the 
capacity of those in blast on Feb. 1. This 
increase in capacity is probably ore 
attributable to the stimulus of low coke 
prices than to any definite prospects. 

Some slight foundat’on for the better 
hopes of the steel industry may perhaps 
be found in a 50-cent inerease in the 
price of heavy steel scrap at Pittsburgh, 
though this is a pretty tenuous support 
for optimism. The Iron Age reports the 
expectat'on in the industry that produc- 
tion for the current first quarter will fall 
5 to 10 per cent. below the production 
in the first quarter of last year; but 
this comparative decline is poulticed with 
the expectation that the second quarter 
this year will not show a parallel to the 
17 per cent. decline which occurred in the 
second quarter of 1925. 

Much that is vital in the development 
of business in the next few months is 
still hidden in the m‘nds of the business 
men who have yet to express in terms of 
action their interpretation of the stock 
market setback, the -neaning of the 
waning Florida boom, and other pertinent 
circumstances. A seasonal expansion in 
the next two months is almost inevitable 
unless theré should be some unforeseen 
crash in credit. Beyond that Spring rise, 
the reasonable expectation is for a quite 
vis ble decline, tempered, no one knows 
how, by credit ingenuity not yet fully 
tested. BENJAMIN BaKeER. 


As Others See It 


® Business Generally at High Levels 
From the National City Bank of New York. 
KING trade and industry as a 





whole, it is evident that the volume 

measures up to unusual proportions. 
Bank debits outside of New York City, 
which are perhaps the best single meas- 
ure of the country’s trade, are running 
larger than ever before at this season, 
railway shipments of factory products 





are likewise above all previous records, 
and factory employment is at a high 
level. Despite the large total of busi- 
ness and the considerable speculation 
that has taken place in securities and in 
real estate in some sections, the specula- 
tive spirit in commodities continues con- 
spicuous by its absence. Commodity 
prices, on the whole, have shown a mod- 
erate downward tendency. S lation 
feeds on fears of shortage, and at pres- 
ent there is little apprehension of short- 
age in most lines. Industrial capacity 
appears equal to, if not in excess of, any 
demands likely to be laid upon it; the 
railroads are equipped for prompt deliv- 
eries, and labor supplies, thanks to the 
great increase in per capita output, have 
in general been ample for all needs. 

So far as the immediate future is con- 
cerned no new factors have come to light 
that would necessitate the revision of any 
reasonable hopes regarding the year’s 
business. Stock prices, it is true, have 
been reactionary in recent weeks and are 
down several points from the high levels, 
but this is not an unexpected develop- 
ment. The prosperity which the country 
is now enjoying is based upon solid 
foundations. Agricultural buying power, 
while still at a disadvantage as com- 
pared with other sections, has greatly 
improved, and the purchasing power of 
labor wages was never higher. This is 
daily finding reflection in the records be- 
ing made by mail order sales and the 
trade of chain stores and department 
stores throughout the country. Business 
efficiency continues at high levels, re- 
sulting in rapid turnover and economy 
in the use of credit. Excellent profits 
have been’ generally conserved to 
——— cash position and inventories 
have n kept moderate. Finally, the 
credit situation is easy so far as regular 
business is concerned, and while some- 
what firmer tendencies may develop dur- 
ing the year if business expands, no 
stringency or scarcity of money need be 
expected. 

With the different branches of indus- 
try thus in better adjustment than they 
have been for years, the outlook justifies 
restrained optimism. The danger of 
course lies in over-confidence leading to 
over-production and disturbance of the 
normal balance in industry. In view of 
the exceptionally heavy output of 1925, 
conservative business men will not be 
taken by surprise if the volume of busi- 
ness this year fails to constantly overtop 
all previous records, or should even fall 
somewhat short of its recent level. Ih 
some localities, at least, there are indi- 
cations that building operations and spec- 
ulation in reai estate have been over- 
done, and it is not impossible in certain 
other industries where unusual optimism 
now prevails production may be pushed 
too hard. Should this prove to the 
case, some slowing may occur during the 
latter part of the year, but there seems 
to be little likelihood of anything in the 
way of a serious reaction. 








Underlying Strength 
From the National Park Bank of New York 


The country is doing a large volume 
of business with good gains in some 
branches over the returns for this time 
{Feb. 26] in 1925 when a more hesitant 
tone prevailed. Business everywhere is 
being carefully conducted, employment 
in some lines showing an increase for the 
year, with wages pretty well established 
at a “prosperity basis.” The strong 
points in the outlook still outnumber the 
weak points, and within the last few 
weeks there has been a distinct growth 
of optimistic sentiment. This is natural 
in view of the high spending power of 
the people, generally good employment at 
excellent wages and a consumptive de- 
mand for safe securities that shows no 
signs of diminishing. On the contrary, 
the volume of genuine investment buying 
since the year opened has been excellent. 
with a total movement of high-grade 
bonds considerably in excess of a year 
ago. 

It is a very interesting situation, 
therefore, which confronts the nation at 
the opening of Spring, and since the 
country is doing business on a relatively 
safe price structure, the so-called infla- 
tion hazard figures out much less of a 
menace than that which has been often 
discernible at this season. People are 
living, for the most part, conservatively, 
the buying public has resisted all efforts 
to advance the price structure to an un- 
reasonable level and business is being 
conducted with due regard for the day- 
to-day hazards of trade. Seldom in the 
last decade have conditions at this date 
been more suggestive of underlying 
strength. 





FINANCIAL 
MARKETS 


T seems needless as well as futile to 
philosophize on the sensational col- 
lapse of this week's stock market. 

What has happened is recognized by 
every experienced observer as what al- 
ways happens when a stock market has 
been bid up month after month with 
reckless extravagance, regardless of rea- 
sonable business expectations. Yet there 
is always a class of persons who are as 
naively astonished when the crash comes 
as a child who has piled his building 
blocks too high and sees them sway and 
topple. 

The pace and extent of this week’s col- 
lapse far exceed the pace and extent of 
any rise in any similar period, even in 
the recent market’s most sanguine mood. 
This, again, is in accordance with prece- 
dent. Panic is more swift than ecstacy. 
When all is said, this week’s action of 
the market, like its action in the last 
phases of the preceding advance, was 
mcre emotional than rational. 

So wild a market is difficult to sum- 
marize. Losses of individual shares dur- 
ing the week ranged from 10 to 85 points. 
A number of pools collapsed and had to 
be taken over by bankers. but not before 
there were losses registered, in a day, of 
35 and 40 points in the stocks which they 
were handling. Margins were wiped oat 
and in numerous instances brokers were 
left without protection. 

Several new “records” were estab- 
lished, mainly of an unpleasant nature. 
In Tuesday’s market 625 shares were 
traded in, the largest for any session in 
the history of the Exchange. On that 
day, also, the ticker did not stop until 
52 minutes after the closing time—an- 
other record. On Wednesday the total 
volume of sales reached 3,786,111, high- 
est ever recorded for any single day. 

Finally, in the period from Feb. 13, 
when THE ANNALIST’S average price of 
fifty stocks stood at the unparalleled 
level of 139.16, to March 3, there was a 
break in this average of 18.18 points. 
The break of last November, from the 
month’s highest to the month’s lowest, 
was slightly less than 9% points. The 
nearest approach to the present was the 
violent collapse in the Spring of 1920, be- 
tween April 8 and May 10, which car- 
ried the averages down 161-3 points 
After such a break as the present one, 
Thursday’s sharp partial recovery wa: 
a perfectly natural sequel; but if prece- 
dent is any guide, the market has given 
definite notice that the period of its ad 
vance is over. 

The cause of the present collapse is 
not obscure. The market was the victim 
of its own excesses; it toppled of its own 
weight. There was talk of “bear drives,” 
as there always is when such a declin« 
occurs. Doubtless bear drives helped 
things along, but they merely took ad 
vantage of a glaring internal weakness. 
The collapse began when favorable news, 
such as the settlement of the anthracite 
strike and the passage of the tax reduc- 
tion bill, was still uppermost. Certainly 
only a minor part of the break can be 
blamed on the commerce commission's 
action upon the proposed Nickel Plate 
merger, or to any imagined “leak” of the 
news of that action. In the market ses- 
sion immediately preceding the announce- 
ment industrial shares fell, on THE AN- 
ALIST’S average, 4.71 points, and the rail- 
road shares only 1.99 points; in the ses- 
sion immediately after the announcement 
industrial shares fell 4.01 points, com- 
pared with a fall in railroad shares of 
2.63 points. 

Developments which would have re- 
ceived much greater attention in any less 
sensational week were the decline of cot- 
ton and wheat prices to new low levels 
for the season. In part this may have 
been brought about by forced liquidation 
of commodity holdings by Stock Ex- 
change speculators, but there was ample 
explanation within these two markets 
themselves. H. H. 
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The Significance of the Break in the Stock Market 


S this week’s spectacu- 

lar break in stocks 
simply one of the 
vagaries of tempera- 
mental Wall Street, 
the inevitable but not 
very significant con- 
sequence of overen- 
thusiastic heavy spec- 
ulation for the rise; 
or does it forecast the approach of gen- 
eral business’ liquidation? Let us ex- 
amine the general position of the stock 
market in its cycle, together with a num- 
ber of general financial and business in- 
dexes which often throw light on the 
major turning points of the securities 
markets. 

In an article in The Annalist of Oct. 
2, the writer discussed the characteris- 
tic duration of bull markets in stocks. 
A table presented in that article is re- 
printed below, showing the total length 
of each of six major bull markets of 
the past. The duration of each market 
is counted from the end of the trading 
area at the bottom of the cycle to the 
point where the advance finally halted 
(which does not necessarily mean the 
immediate beginning of a definite bear 
market). 





Bull Months 
Market of Duration. 
Ne Pia kere wala d 18 
es eer 22 
EES are 20 
anne 18 
GSR err 20 
SS ee ere re 18 


The great bull markets of the past, 
then, averaged about twenty months in 
length, with some as long as twenty- 
two months and others as shert as 
eighteen. 


Trading Areas Following Past Bull 
Markets 


In the article of Oct. 2, referred to 
above, the writer concluded that the 
bull market of 1924-25 “might last, at 
the most, until next February (1926), 
but the behavior of long and short term 
interest rates suggests that an earlier 
date is more probable.” It appears rea- 
sonably certain that the reaction of 


Fire and Marine Insurance Company Earnings 


This is the eleventh of a series of ar- 
ticles on insurance stocks as investments. 


5 shown by Table 1, the 

4 chief source of the in- 
come of fire and ma- 
rine insurance com- 
panies is premiums on 
fire insurance written. 
Total premiums from 
this department of the 
business in 1924 were 
\ a. 3% times as large as 
the total premiums from all other 
sources. The division of income for all 
fire and marine insurance companies do- 
ing business in the State of New York 
in 1924 was as follows: 








“4 





Fire insurance premiums.......... 67% 
IIR 6s 6ca.4s ss aicescnenen 19% 
aa a inaodctce daa enaeuie 1% 
re ita ia es Mace ee ee a te sg Pama ae 1% 
Profit on sale or maturity of ledger 
SY in on i daria & a's Ae Oe 1% 
CT ooo iy cacs wenemee 5% 
EE ee eee eee 100% 


Income of Four Selected Companies 


The 1924 division of income of four 
selected companies (Continental, Fi- 
delity-Phenix, Rossia and Insurance Com- 
pany of North America), the shares of 
which are more or less actively dealt in 
on the New York Stock Exchange and 
the New York Curb Market, was: 





By EMERSON WIRT AXE 


early November, 1925, in fact, marked 
the close of the bull market under dis- 
cussion. 

The mere fact that a general up- 
swing in the market has terminated, 
however, by no means implies that a 
major bear market must set in at once. 
Indeed, there has often been a pro- 
longed waiting area, broken by rather 
wide oscillations, before the real decline 
has definitely got under way. The 
lengths of the trading areas which fol- 
lowed the six bull markets covered by 
the previous table are shown below: 

Area Following Bull Market of 


Months 

Duration 
| EES Angee 5 
I fo 5 achisk apie nica 2 
ir Teg wane 10 
I ac tr 5, oi X's ec ahacatat 4 
forge Ger et tae rae 0 
SE he caiks x10: x armo en 1 

Past experience, then, throws little 


light on just how long the market usu- 
ally hesitates near the top before start- 
ing a long downward meve. The market 
of 1915-16 showed no interval what- 
soever, while that of 1904-06 was fol- 
lowed by ten months of indeterminate 
oscillations before the bear market of 
1907 began. The present area between 
the end of the advance in November and 
the beginning of the current break was 
slightly more than three months. 

The real issue of the present situation 
is not whether the bull market has 
definitely ended. Of that there seems 
to be little doubt. But is the present 
decline merely one of the wide oscilla- 
tions characteristic of an area at the 
top, or does it constitute the beginning 
of six months or more cf general down- 
ward trend worthy of the name of a 
real bear market? The answer depends 
upon the general position of business 
and of the money markets. 

The outstanding characteristics of 
the present business revival are familiar 
to readers of The Annalist. The main- 
stay of present prosperity consists of 


heavy building activity and a larg: 
ume of automobile orders, 
by exaggerated real estate speculati 
three of these situation 


That all 
tain elements of unsoundness goes 
out saying. On the other hand, one 


important symptom which has 
preceded past periods of liquidation i 
today absent. Prices of industrial com 


modities (and particularly of construc 


tion materials) have not advanced ay 
preciably. Recently, indeed, iron and 
steel materials have actually been weak 
Inventories are low and business 
being run on a conservative scale—aside 
from the vexed question of instalment 
retail selling. As a result of this fact, 
commercial loans, as reflected in the 


reported figures of the condition of the 
member banks of the Federal Reserve 
System, are relatively little higher 
they were in the midst 

depression of mid-1924. We 
as yet, then, had the characteristic flow 
of funds out of the sec 
and into. trade which has set the stage 
for most bear markets of the past 


tne emi 


have n 


nrity m Lot 
urivty Ma©rne 


Money Rates Slightly Easier 
Money, it is true, has advanced 
price. Commercial paper rates, cor 
rected for seasonal variation, hav 
risen nearly 1% per cent. since the Fal 


of 1924 and time money has gained 2 


per cent. In the past such advance 
have always effectively arrested 
upswing in stocks. But the differen 


in the present condition consists in thi 
that most of the firmness « 
day is the result of heavily 
loans on security collateral, while fo: 
merly it was the joint consequence 

this factor and of increasing demands 


f money t 


increase 


from business. When stocks broke 
money did not at once grow appreciably 
easier, because commercial require 
ments were increasing. At present 


any substantial break in the stock n 
ket is likely to be followed shortly by 
easier money rates. It is 


ial 


not unlikely 


By A. MOTELLE 





Fire insurance premiums ......... 63% 
Other premiums ........600. 200008 19% 
Interest and dividends............. % 
Profit on sale or maturity of ledger 
Rr rere rrr Tt 2% 
IG ds. w.ciskicin cpenicenion 9% 
DEE iN ors/nns wan eae c aman 100% 


The total income of the four selected 
companies was a little less than 9 per 
cent. of the total income of all fire and 
marine insurance companies doing busi- 
ness in New York State. The four se- 
lected companies did a much more prof- 
itable business, however, showing an ex- 
cess of income over disbursements 
amounting to 14.5 cents on every dollar 
of total income, compared with an excess 
of 5.9 cents shown by all companies. 

The above comparison also brings out 
the fact that the four selected companies 
do a relatively smaller fire insurance 
business and have a considerably more 
profitable investment portfolio. Since 
1922 they have added substantial amounts 
to their liquid resources, partly as a re- 
sult of conservative dividend policies. The 
total income of each of the four compa- 
nies has beén in excess of total disburse- 
ments in every year except in 1922, 
when the reinsurance compuny showed 
a deficit. In a subsequent article, the 
relationship of the market prices of the 


to the va 
analyzed in 


securities of these companie 
rious income items will be 
detail. 

Underwriting and Investment Exihibit 

Table 2 shows the underwriting and 
investment exhibit of four selected com 
panies, of joint stock companies doing 
business under New York charters, of 
joint stock companies not having New 
York charters and of all companies doing 
business in New York State for the years 
1922, 1923 and 1924. The four selecte 
companies in 1924 showed $72,600,000 in 
premiums earned. This figure differs 
from that showing premiums written, 
amounting to $57,100,000 in 1924 (Table 
1), for the reason that the latter figure 
represents payments received during the 
vear for insurance which may remain i 
force for varying periods of times. Prem 
iums earned, on the other hand, repre 
sent the amount of premiums applicable 
to the insurance in force during the vear, 


regardless of when payment was re 
ceived. 

The four selected companies, afte 
deducting insurance losses and undet 


writing expenses, showed an underwrit 
ing profit of 4.4 per cent. on premium 
earned in 1922, an insignificant percent- 
age of underwriting profit in 1923 and 
an actual underwriting loss in 1924. The 
table also shows that investment income 
earned, that is, the gains from invest 






















































































that any downward trend which sets in 
ill be either less severe or more 
rely than such drastic bear markets 
1907 or 1920. 

The future of the stock market, then, 
probably turn on the trend of the 

ney market. It will be noted from 
the chart accompanying the highly sig- 
ficant article by Mr. Ellsworth in this 
ue that commercial paper rates cor- 
for seasonal variation are already 
somewhat lower than at the first of the 
year. If the present liquidation jin 
should result in a further easing 


leis- 


rected 


stocks 


short term interest rates, it is un- 
likely that a severe bearmarket can 
carry through uninterruptedly from 
current levels. On the other hand, 
hould the apparent present breaking 
up of the Florida situation spread to 
lilding, and thence to automobiles, a 
general freezing up of loans and con- 


markets 


also, of 


tension 
well 


in the money 
ensue. There is 


equent 


rse, the further possivility that the 
cund elements in these busin« sit- 
iations may be in reality so serious 


a general writing down of capital 
will prove necessary, even in the 
face of possibly falling interest rates. 
It is the writer’s opinion, however, that 
rate will continue in the 
ture, as it has been in the past, an 
idex of the general temper of the busi- 


Yaliue 


interest 


ne ituation, and that any ally 
erious liquidation in business and a 
bear market in stocks is unlikely to 
take place concurrently with rapidly 


ling interest rates. 


Money Market the Key to the Future 


rhe money market is the key to the 
ent situation, and should the present 
easing tendency continue, a 
tantial recovery is likely to follow 
ithin a few weeks after the present 
e of liquidation has run its course. 


ont 
parent 


If, on the other hand, confidence has 
been so far undermined as to bring on 
period of real drastic liquidation in 


bu rising short term interest 
rates may give the signal for renewed 


declines in the stock market. 


iness, 


ments, after deducting investment losses, 
the four selected companies was 
larger, compared with their resources 
id their premiums written, than the in- 
tment income earned by all companies. 
The four selected companies a'so showed 
a relatively greater gain in surplus, dem- 
onstrating not only the more successful 
investment policies of, but also the more 
efficient utilization of the resources by, 
the four selected companies. The effect 
secular growth in premiums earned 
; evident from the table, but the amount 
cf fire premiums received declined in 
i924, reflecting the mild business de- 
pression of that year. 
As shown by Tab'e 3, net fire risks 
in force rose only 3 per cent. during 1924, 
vhereag all other risks rose 21 per cent. 
At the end of 1924, total fire risks of al! 4 
ompanies in force amounted to $140,- 
000,000, compared with total other risks 
»f $27,000,000,000, a ratio of 5 to 1. 


Foreign Companies 


Foreign companies handle a substan- 
proportion of the fire and” marine 
isurance written in this country. The 
hief assets and liabilities of the foreign 
companies are given in Table 4, which 
nows that their total gross assets held 
by trustees or deposited in the United 
States at the end of 1924 amounted to 
$234,000,000, or 13,3 per cent. of the total 
adinitted assets of a'l fire and marine 
insurance companies operating in New 
York State. Their total liabilities ex- 
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TABLE 1. 


Fire premiums written. 
All other premiums written 


idends. 


Profit on sale or maturi ty of ledger assets 


ources 


Total income ... 
Excess of income over disbursements 


Four 
1922 


$48,295 
15,427 
5,902 
126 
1,624 
7,475 

. $78,849 
$13,356 


(000 omitted) 


Joint Stock Companies- . —Joint Stock Companies Not- 





Selected Companies Bove New York State Charters | New York State Charters 
1923 1924 1923 1924 1922 1923 1924 

$59,943 $57,132 $182,345 $214,768 $209,918. $260,583 $300,945 $306,377 

17,518 17,424 51,385 58,573 59,699 77,732 94,719 100,016 

6,394 6,531 20,244 22,242 23,489 25,917 27,187 28,733 

233 418 387 475 633 1,505 1,723 1,906 

585 2,162 5,928 2,557 6,324 1,883 1,912 3,255 

1,536 7,038 18,510 10,999 15,038 21,268 18,004 24,743 

$86,209 $90,705 $278,799 $309,614 $315,101 $388,888 $444,490 $465,030 

$8,326 $13,155 $19,100 $34,331 $28,863 $27,027 $43,201 $36,414 






INCOME OF COMPANIES DOING BUSINESS IN NEW YORK STATE 


1922 
$635,542 
171,126 
62,752 
3,151 
10,108 
55,451 
$938,130 
$41,955 


All se one 


$7 ay 79 
198, as 
66,056 
3,705 
6,074 
39,202 





$1,039,681 
$89,599 





















Losses incurred 









Premiums earned , 
Underwriting profit (+) and loss (- ) 


Underwriting expense incurred 
Gain (+-) or loss (—) from underw riting . 
Investment income 
Investment losses and expenses 

Gain from investments 
Gain (++) or loss (—) from misc. sources. 
Gain (+) or loss (—) in surplus.. 


earned 


Four 
1922 
. $62,400 
—97 
33,019 
26,506 
+-2,778 
15,500 
2,238 
13,263 
+ 6,525 
+9,516 





Sources of Increase and Decrease in Surplus 
(000 omitted) 





Joint Stock Companies——- -Joint Stock Companies Not— 


Selected Companies Having New York State Charters Having New York State Charters 
1923 y 19 1923 1924 1 1923 1924 


1924 

$67,545 $72,619 $226,641 $244,799 $259,837 $327,318 $353,179 $383,474 
—90) —108 +175 +223 +115 +579 +673 —227 
37,618 40,339 131,747 140,131 156,694 186,002 194,219 223,283 
31,015 32,012 96,108 108,415 113,508 144,903 165,463 177,893 
—1,178 +162 —1,039 —3,528 —10,250 —3,009 —5,830 —17,929 
9,131 19,277 43,619 28,185 61,170 49,620 33,032 58,949 
4,674 1,299 * 3,460 10,080 3,872 7,870 12,174 4,344 
4,458 17,978 40,158 18,105 57,298 41,750 20,858 54,606 

+ 263 —5,539 —22,226 —11,559 —14,764 —9,391 —13,063 —12,576 
+3,540 +12,601 + 16,893 +3,021 +32,285 -+29,350 +1,965 +24,100 


1922 
$789,533 
+507 
434,373 
324,941 
+30,725 
126,466 
14,653 
111,812 
—83,195 
+ 69,343 


All Companic : 
1923 


$837,669 



















S705 
31,0: 


TABLE 2. COMBINED UNDERWRITING AND INVESTMENT EXHIBIT OF COMPANIES DOING BUSINESS IN NEW YORK STATE | 


201,097 





1924 
2,347 


69,118 
1,119 
12,057 
50,821 | 





7 | 
39,559 
,463 


$61 











































































TABLE 3. RISKS IN FORCE, RISKS WRITTEN AND PREMIUMS CHARGED THEREON. 
(000,000 omitted) 
Joint Stock Companies——--. ~—--Joint Stock Companies Not— 
Four Selected Companies ae. New York State Charters ae | New York State Charters - All Compnai ‘ 
22 1923 1924 19 1923 1924 I 1923 1924 1922 192 1924 
Net risks in force, end of year— 

Ne ee eed oo way, Ri . $10,043 $11,049 $11,741 $35,544 $39,266 $42,400 $50,791 $55,019 $61,044 $121,553 $130,501 $140,062 

All” cc 1,535 2,168 2,483 5,179 6,598 7,643 7,592 10,889 13,685 17,211 22,479 27,350 
Gross risks written ned year— 

So een ahaa es 45 — 9,062 11,632 10,961 38,358 45,321 44,822 47,871 58,183 59,474 122,50 144,500 142,491 

Premiums charged thereon. . 84 102 97 337 392 389 459 538 548 1125 1,296 1,268 

OE FS era s aieacnla’ 6,463 8,276 8,776 24,586 27,337 29,701 32,028 36,282 43,309 112,637 106,458 117,426 

Premiums charged err 24 26 27 84 94 96 128 154 156 290 331 333 

TABLE 4. AMERICAN ASSETS AND LIABILITIES OF FOREIGN COMPANIES DOING BUSINESS IN NEW YORK STATE 
(000 omitted) 
Fire and 
ASSETS: - —y Fire panes wn -- Marine es a. — ——— mee % —— —All eee — 
Deposit. in New York State, market value $11,036 $10,600 $10,000 $10,489 $10,307 $10,459 $3,954 $3,626 $3,715 $25,480 $24,533 $24,174 
Deposited in other States, market verse 5,332 4,682 4,234 3,434 2,957 3,239 1,145 1,098 1,197 9,910 8,738 8,670 
Other assets held by trustees in U. 87 029 80,957 75,237 104,326 110,337 112,403 13,738 12,710 13,277 205,092 204,004 200,917 
Total assets in United States a $96,239 $89,471 $118,249 $123,601 $126,101 $18,837 $17,434 $18,189 $240,482 $237,275 $233,761 
LIABILITIES: 
Unearned premiums ............ $61,673 $61,882 $56,200 $71,578 $81,974 $80,163 $2,637 $2,708 $2,770 $135,889 $146,564 139,133 
Due for losses and other U. S. liabs. 17,240 15,139 14,607 24,210 23,408 24,556 9,221 9,179 8,379 50,671 47,725 47,542 
Deductions 2,006 2,475 2,050 1,729 2,126 2,667 988 1,019 807 4,723 5,619 5,523 
Total liabilities in United States... $76,907 $74,546 $68,757 $94,059 $103,256 $102,052 $10,870 $10,868 $10,342 $181,837 $188,670 $181,152 
Net assets or capital a 26,490 21,693 20,714 24,190 20,345 24,049 7,967 6,566 7,847 58,645 48,605 52,609 
Total ..... $103,397 $96,239 $89,471 $118,249 $123,601 $126,101 $18,837 $17,434 $18,189 $240,482 $237,275 $233,761 
ee 
TABLE 5. FIRE INSURANCE BUSINESS DONE IN NEW YORK STATE 
(000 omitted) 
-——-Joint Stock Companies—-—- Joint Stock Companies Not— 
Four Selected Companies Having New York State Charters Having New York State Charters -_— All Companies 
1922 1923 1924 1922 1923 1924 1922 1923 1924 1922 1923 1924 
— remiums received. . $6,522 $8,513 $8,311 $27,545 $32,029 $32,364 $28,241 $33,380 $34,900 $80,013 $92,096 $89,871 
losses paid...... 4,406 4,067 4,370 17,760 16,825 16,934 17,422 18,246 17,598 52,397 51,066 48,732 
Fire losses incurred......... 4,189 4,210 4,476 18,191 17,603 17,573 17,782 17,911 18,802 53,185 50,961 50,466 
Excess of fire premiums rece ived over fire 
ee ete eegede wes ls 2,332 4,303 3,833 9,354 14,425 14,791 10,457 15,469 16,098 26,828 41,135 39,404 
eS | ae 731,481 201,280 1,186,678 3,610,198 4,753,490 4,583,930 3,620,142 4,448,260 4,742,965 10,620,417 13,439,038 12,786,581 
DISBURSEMENTS 
(000 omitted) 
~-—.-Joint Stock Companies——- — Joint Stock Companies Not-——. 
Tour Selected Companies Mavis New York State Charters Mayes New York State Charters r-———- -- All Companies —— 
1922 1923 1924 1923 1924 1 1923 1924 1922 1923 1924 
PS... eededieneshecn bese mean’ $25,377 $29,633 $30,437 $101,994 $111,282 $116,748 $142,818 $154,848 $162,778 $345,951 $368,067 $375,278 
SPE PETCCCE PRCT T TUTE TCT 7,871 8,499 9,125 31,985 32,466 35,340 44,129 46,127 52,773 97,157 97,120 109,177 
a taiee nd nesees nabbdbsbawenens 5,350 5,210 5,138 26,447 16,070 16,351 14,736 19,149 20,620 78,445 73,306 76,168 
Agents’ compensation and allowances, in- 

i Ce kc ekcectesecess 15,029 18,409 18,126 56,805 66,507 67,947 78,568 94,282 100.601 181,638 211,098 211,484 
Salaries, expenses, &c....... Fs atest oie 5,519 6,338 6,779 17,778 19,219 20,651 33,061 36,170 38,438 68,455 74,231 78,790 
Taxes, licenses and fees.......... 1,764 2,164 2,139 6,770 7,468 7,979 12,799 13,306 14,904 26,073 27,366 29.894 
Loss on sale or maturity of Lanees r assets 288 499 275 672 1,292 1,827 1,187 1,176 1,071 2,580 3,245 4,142 
Other disbursements .... , 4,296 7,048 5,524 17,248 20,980 19,395 34,562 36,231 37,432 95,875 95,648 93,163 

SRS SPO Eee PO EET $65,494 $77,840 $77,553 $259,699 $275,284 $286,238 $361,860 $401,289 $428,617 $896,174 $950,081 $978,096 
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cluding capital liabilities, that is, un- 
earned premiums, due for losses and 
vther liabilities (less certain minor de- 
ductions) in the United States amounted 
to £181,000,000, or 18 per cent. of the 
total liabilities of all fire and marine in- 
surance companies. Their net assets or 
capital, excluding unearned premiums, 
amounted to $53,000,000, or 7 per cent. of 
ithe capital and surplus of all companies; 
and unearned premiums amounted to 
$139,000,000, or 17.5 per cent. of the 
total of all companies. 


The ratio of premiums earned during 
1924 to net risks in force at the end of 
the year is .525 per cent., compared with 
a ratio of .574 for the previous year. The 
rate on fire risks written in 1924 aver- 
aged .88 per cent. and on all other risks 
written .284 per cent. Students of fire 
insurance who desire to obtain an idea 
of the progress of the business in the 
Empire State are referred to Table 5. 
from which it is evident that the amount 
of fire risks written fell off by over 
$650.000,000 in 1924 and that fire losses 


incurred were practically as | 
1923. 


Disbursements 


Of the tota) income of 
in 1924, 36 per cent. was absorbed 
fire losses, 10.5 per 
losses, per cent. by 
20.3 per cent. by agents’ compens:z 
tion including brokerage, 2.8 per c: 
by taxes, licenses and fees, 
by losses on securities and 


all compan) 


cent D\ 


Saiaries 


7.5 


4 per cent 


5.9 per cent 


yy other disbursements. Total disburse- 
ments amounted to 86.4 per cent. of total 
income, leaving 13.6 per cent. for the 
hareholders, of which 7.3 per cent. was 
paid out in cividends. Of the total in- 
come of four selected companies in 1924, 
53 per cent. was absorbed by fire losses, 
10 per cent. by all other losses, 7.5 per 
cent. by salaries, &c., 20 per cent. by 
igents’ compensation, &c., 2.5 per cent. 

taxes, &c., and 5.6 per cent. by divi- 
Total disbursements amounted to 
only 86 per cent. of total income. 


} 
aendus 


Real Estate Advertising and the Building Boom 


This -is the first of a series of articles 
dealing with newspaper advertising in New 
York City as an index of the trend in vari- 
ous lines of business. 

HE exceedingly active 
speculation in real es- 
tate which has devel- 
oped from the post- 
war building boom 
has taken on pro- 
portions which have 
caused it to be re- 
garded in some quar- 
ters as a serious 

menace to the cont-nuance of the present 

period of prosperity and generally active 
business. It is therefore desirable to 
watch for signs of slackening in this real 
estate speculation; and, because of the 
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CHART 1.——COMPARISON OF REAL ESTATE DISPLAY AND. 


By W. L. CRUM 


Harvard University 


newspapers give significant information 
concerning the activity in real estate 
markets, and studies of the future trend 
of real estate advertising may prove of 
definite forecast value with respect to 
the New York real estate market. 
Throughout 1925, but in particular the 
last part of that year, there was an 
enormous growth in the space devoted 
to real estate advertising. The principal 
expansion was in display real estate ad- 
vertising, but undisplay real estate space 
participated in the increase. 

In examining the situation over a num- 
ber of years it is necessary to compare 


UNDISPLAY ADVERTISING WITH TOTAL ADVERTISING, IN 
NEW YORK CITY NEWSPAPERS, ALL EDITIONS 
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1924 


Lineage data are adjusted for varying length of month and for normal seasonal 
variation 


tendency of data on advertising space in 
general to anticipate business fluctua- 
tions, the ev:dence offered by adver- 
tising space devoted to real estate is 
likely to prove helpful in appraising the 
outlook in the real estate market. 

The data on advertising in New York 


real estate lineage with total advertising 
space. The first column in Table I shows 


the per cent. of total space each year 


which was devoted to real estate adver- 
tising, both display and undisplay. Evi- 
dently there was a considerable slump in 
the share devoted to real estate during 


CHART 2.—COMPARISON OF REAL ESTATE DISPLAY ADVER- 
TISING IN SUNDAY AND IN WEEKDAY EDITIONS OF NEW 
YORK CITY NEWSPAPERS 











Lineage data are adjusted for varying length of month and for.normal seasonal 








1925 


variation 


was noticeable 
1923 


i918 and 1919. There 
bility during 1921 
and 1925 each showed marked 
the proportion of space used for 
estate. The evidence of Chart 1 
firms the existence of this tendency 
ing recent years, and indicates how 
movement has_ developed 
month.* 

Here the curve 


and and 


increase¢ 


for total advertis 


shows relatively slight fluctuations; 


1 


the curve for undisplay real 
vertising shows only moderately 
variations, with a noticeable tendency 
exceptional increase during the 


estat 


editions. For example, columns 2 and 3 
of Table I show a larger increase in the 
percentage of total space devoted to real 
estate for Sunday editions than for week- 
day edit‘ons. Likewise, in Charis 2 and 
3, it appears that during recent years 
stronger growth has taken place in Sun- 
day editions than in weekday editions. 
Moreover, it should be noted that a much 
larger proportion of all real estate ad- 
vertising than of total advertising space 
appears in Sunday editions. Evidence on 
this point is seen in columns 4 and 5 of 
Table I. 

The distinction between movements in 
display and undisplay real estate adver- 
tising is apparent from Charts 2 and 3 
and from Table II. The fact that dis- 


CHART 3.—COMPARISON OF REAL ESTATE UNDISPLAY 
ADVERTISING IN SUNDAY AND IN WEEKDAY EDITIONS 
OF NEW YORK CITY NEWSPAPERS 
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1924 


Lineage data are adjusted for yarying length of month and for normal! seasonal 
variation 


part of 1925. On the other hand the 
curve for display real estate lineage, af 
ter moving, with some fluctuations, about 
horizontally for over’ three 
mounted very rapidly during the 
and fourth quarters of 1925 

From the details of the movements it 
is clear that the chief increases 
estate acivertising have been in S 


Vear©rs, 


third 


real 


inday 


play real estate lineage has had the 
greater growth is evident from column 
1 in Table II, which shows that between 
1922 and 1925 display real estate adver- 
tising increased from about 40 per cent. 
of total real estate space to over half. 
That this tendency was common to both 
Sunday and weekday editions appears in 
columns 2 and 3, which show, however, 


CHART 4.—SEASONAL VARIATION IN REAL ESTATE ADVER- 
TISING IN NEW YORK CITY NEWSPAPERS 
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years. Column 5, on the other hand 
shows that only about one-third:of the 
undisplay real estate advertising appears 
in Sunday editions; and this is but mod- 


that it is in the Sunday editions that the 
major portion of display advertising ap- 
pears. In fact, the predominating use of 
Sunday editions for display real estate 












All Sunday 

Editions Editions 
Sa er 6.2 10.1 
i 8.6 
apeiron | 6.8 
EO had ae we 4.9 8.8 
SC Nin) he cckadted 6.4 11.4 
7 ass 7.4 11.6 
Saar 7.8 12.7 
eee 7.8 12.8 
er 8.5 14.0 
9.6 16.5 





TABLE I—COMPARISON OF REAL ESTATE WITH TOTAL ADVERTIS- 
ING SPACE, AND OF LINEAGE IN SUNDAY EDITIONS 
WITH LINEAGE IN ALL EDITIONS. 


Per Cent. of Total Space Which Was 
Devoted to Real Estate for 


Per Cent. Appearing in 
Sunday Editions of 


Weekday Total Real Estate 
Editions Space Advertising 
4.9 25 40 
4.3 25 40 
2.9 24 42 
3.7 24 43 
4.8 23 42 
6.1 23 37 
6.2 24 39 
6.2 25 4! 
6.6 25 42 
7.3 26 44 








advertising is clearly manifest from col- 
umn 4, which indicates that over half 
of the display copy appeared in Sunday 
editions during each of the last four 


erately above the Sunday ratio for total 
advertising space, as given by column 4 
of Table I. 

Taken as a whole the statistical evi- 


THE PROSPECTIVE SHORTAGE IN 
RUBBER PRODUCTION 





From the 
JHE serious problem 
which now faces the 





rubber industry is 
that with the present 
rubber acreage and 
the probable annual 
increase in rubber 
consumption we are 





confronted with a 
oe prospective rubber 
ortage within a few years. There 





has been little planting since 1918 and 
practically none since 1920. Trees 
planted at the present time will not yield 
to any considerable extent until about 
1932. It has been authoritatively esti- 
mated that in about three years con- 
sumption will overtake the potential pro- 
duction from the present area and that 
by 1931 the accumulated supplies will 
have been consumed and an actual short- 
age will result. 

Th‘s analysis is, of course, based upon 
the maintenance of the present techno- 
logical and psychological basis. The in- 
creased use of reclaimed rubber and of 
rubber substitutes may upset these cal- 
culations. The vagaries of consumption 
in the face of extremely high prices must 
also be reckoned with. Under the stim- 
ulus of high prices the production of re- 
claimed rubber in the United States has 
increased from 179,290,000 pounds in 1924 
to 320,320,000 pounds in 1925. The De- 
partment of Commerce calls attention 
to the growing capacity of the reclaimed 
rubber industry, and estimates that about 
448,000,000 pounds will be produced and 
used in 1926. It must be observed, how- 
ever, that with present methods of recla- 
mation only from 10 to 15 per cent. of 
reclaimed rubber can be used in tire pro- 
duction. 

In any event, the efforts of American 
rubber manufacturers to enter the field 
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of rubber production on a much larger 
seale are entirely praiseworthy. At the 
present time less than 4 per cent. of 
rubber investment is in the hands of 
Amer-can capital. Practically none of it 
is domiciled within our political jurisdic- 
tion. Labor and climatic requirements do 
not promise a great development of rub 
ber plantations outside of the Middle 
East in the near future. American in- 
vestment in unrestricted areas in this 
region would, however, render the rubber 
manufacturers more independent and 
would tend *%o stabilize the industry. 
Experiments have been conducted, more- 
over, which are believed to indicate the 
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possibility that ultimately rubber may 
be grown in the Southwestern and 
Western sections of the United States in 
sufficient quantities to supply a large 
proportion of the domestic demand. 

The artificial restriction of supply dur- 
ing a period of highly augmented de- 
mand is undoubtedly to be regretted. On 
the other hand, it must be recognized 
that the restriction plan was introduced 
during a critical period in the rubber 
producing industry and that discarding 
the plan upon the sudden advent of high 
prices m:ght have done great injury to 
rubber manufacturers who had con- 
tracted for forward commitments. As is 
shown in the chart below, the increase in 
exports from the unrestricted areas in 
the Middle East was more than sufficient 
to offset the reduction of shipments from 
British possessions in 1923 and 1924. It 
appears that the relative proportions of 
exports from restricted and unrestricted 
areas were about the same in 1925 as 
in the preceding year. 

Apropos of the outlook for a shortage 
in the near future, it should be observed 
that the exceptional demand occasioned 
by the advent of the balloon tire could 
not have been foreseen four or five years 
ago. The difficulty of adjusting agri- 
cultural production to the rapi¢c!ty fluc- 
tuating requirements of present-day in- 
dustry constitutes one of the major prob- 
lems of modern econom‘c life. 


dence of the advertising records indi- 
cates that undisplay real estate advertis- 
ing, although it is not subject to condi- 
tions differing greatly from those which 
influence fluctuations in total advertising 
space, has in recent months given some 
manifestation of boom conditions. In dis- 
play real estate advertising there has 


the passing of the peak in the real estate 
boom; but, if the data of the next few 
months serve to confirm this downward 
movement, there can be little doubt that 
the energetic attempt to sell real estate 
by high pressure advertising in the New 
York market has at least temporarily 
been suspended. 
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TABLE II—COMPARISON OF DISPLAY WITH ALL REAL ESTATE AD- 
VERTISING, AND OF LINEAGE IN SUNDAY EDITIONS 
IN ALL EDITIONS. 


Per Cent. of All Real Estate Space 
Which Was Display for 


All Sunday 

Editions Editions 
ee je a 41 54 
SrA 45 57 
45 57 
Ae 52 63 


Per Cent. of Real Estate 
Lineage Wh:ch Appeared 
in Sunday Editions for 


Weekday 

Editions Display Undisplay 
33 51 31 
37 51 32 
36 54 33 
42 54 33 








been throughout a condition quite dis- 
tinct from the situation controlling total 
advertising space, and in the last few 
months of 1925 display real estate ad- 
vertising has experienced a great out- 
burst, which unmistakably reflects a 
boom in the New York real estate 
market. 

It is interesting to notice that in Janu- 
ary, 1926, display real estate advertising 
declined somewhat from the December 
peak and that undisplay advertising had 
been falling off since October. It is too 
early to conclude that this decline marks 


*The data for advertising lineage, upon 
which the tables and charts of this article 
are based, were obtained from reports com- 

iled by the Statistical Department of The 

ew York Evening Post. The curves of 
Chart 1, as also of Charts 2 and 3, are de- 
rived from the actual data for all New 
York newspapers by making corrections for 
the length of months, to the end that data 
for weekday editions apply to a 26-day in- 
terval, and data for Sunday editions apply 
to an interval of four Sundays. After these 
adjustments each series of data is cor- 
rected for the normal seasonal influences 
shown in Chart 4. The fact that these sea- 
sonal indexes are based upon a short time- 
interval renders it necessary to consider 
them at present tentative, but it is doubtful 
if they will need to be changed greatly 
when additional data become available 
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Interest Rates and Stock Prices Since the War 


By D. W. ELLSWORTH 


‘ N the period from 
1885 to 1913, as 
pointed out in my 

\ review* of “Interest 
Rates and Stock Spec- 


ulation,”+ by Richard 
N. Owens and Charles 
O. Hardy, and as 
shown by the chart 
which accompanied the 
review, a tairly well-defined relationship 
between interest rate and stock prices 
is discernible. Inspection of that chart 
showed that “during the nineteen years 
shown on the chart there were ten 
periods when interest rates were low— 
that is, were below the median rate of 
5 per cent. Every one of these periods 
was in general characterized by strength 
in the stock market. There were seven 
periods of high interest rates, and con- 
versely, the general movement of stock 
prices in these periods was downward.” 

The chart presented herewith shows 
the relationship between interest rates 
and stock prices since the close of the 
war. The curve of interest rates repre- 
sents the monthly averages of weekly 
quotations on 4 to 6 months’ commercial 
paper, as compiled by the Survey of 
Current Business from weekly data pub- 
lished by The Commercial and Financial 
Chronicle. The monthly averages have 
in turn been adjusted for seasonal varia- 
tion by the use of seasonal indices based 
on adjusted medians of monthly link 
relatives for the period from February, 
1919, to January, 1926, and are plotted 
on an inverted scale in order to bring 
out more clearly the relation of their 
movements to those of stock prices. 
Stock prices are represented on the chart 
by the monthly high and low of The 
Annalist averages of twenty-five in- 
dustrials. 

The adjustment of interest rates on the 
basis of monthly movements for the 
period since the close of the war is, of 
course, open to criticism. As is well 
known, the functioning of the Federal 
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siderable modification, or at least nar- 
rowing, of the seasonal swings in interest 
rates which prevailed in the pre-war pe- 
riod. In an excellent study of this sub- 
ject,t published in the January, 1926, 
number of The Review of Economic Sta- 
tistics, Warren M. Persons and Edwin 
Frickey of the Harvard Economic Ser- 
vice take the position that no adjustment 
for seasonal variation in money rates is 
necessary for the period from 1915 to 
1922, since “in 1917 the United States en- 
tered the war, Government financing 
dominated the situation, and in 1920-22 
eame an economic crisis and business de- 


trance of the United States 
war, the occurrence of economi 
or for other disturbances 
Although it is impossible to 
strate any def-nite time relat 


between major turning points in ir 


rates and those of stock 
interest to note the 
by which major turning poinis 
curve of adjusted interest rate 
preceded major turning points i: 
prices, in both pre-war 
periods. 
Number of Months by Which 
Turning Points In Interest 


prices 


number of 1 


and pos 


+ 


1 


izai7e 


INTEREST RATES-PERCENT 


These tabulations are presented neither 
to prove nor disprove the existence of any 
fixed time relationship between interest 
rates and stock prices. It is significant, 
1owever, that sixteen months have now 
elapsed since the last major turning 
point in interest rates, which occurred in 
November, 1924. The fact that, with 
two exceptions, this is the greatest length 
of time in which stock prices have con- 
tinued to rise, both in pre-war and post- 
times, after adjusted interest rates 
have turned upward, suggests that a 
considerable decline in stock prices is 
about due. It is, in fact, in progress. 
The chart, on which is plotted the price 
range of twenty-five industrials for the 
first two days of March, shows with 
what rapidity it is proceeding. The low 
for the third day of March is even lower 
than for thhe first two days, namely, 159 

In making use of the forecasting possi 
of the curve of interest rates, 
t is, of course, necessary to considei 
other factors influencing the course of 
the stock market. In their study of 

oney rates and security prices, to which 
reference is made above, Persons & 
I found that “for the period 1884- 
1913 an advance of adjusted rates on 
rime commercial paper (accompanying 
expanding business) measured from the 
preceding low point and amounting to 

per cent., indicated that stock prices 
near to or at the highest levels of 
the then-current cyclical movement; a de- 
adjusted rates on prime com- 
paper (accompanying declining 
measured from the preceding 
igh point and amounting to 1% per 
‘ent. indicated that stock prces were 
1ear to or at the then-current cyclical 
movement. 

“For the war period, 
change’ of 1% per cent. 

in 1917, but did not appeai 

After the war the ‘chang: 
tardy in 1919-20, but operated in 
form in 1921 and 1923.” 


War 


bilities 
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were 
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in 1918- 
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Reserve System has resulted in a con- pression. Consequently, during the period Have Preceded Those in §& 
1915-22 the usual seasonal variations did Prices Since the War ; 
not appear in money rates and so the vates during the last two years have 
series for money rates was not adjusted 1919 (down)... ‘ had some significance with reference to 
for such variations.” For the period the levels of security pr:ces is probable, 
since 1923 Persons and Frickey have ad- | AUP) * but abnormal conditions of money and 

; 1924-26 (down). 1 , pp . . 
justed their curve of money rates by credit and the difficulty of making an 
using one-half the pre-war corrections. Average ’ accurate adjustment for seasonal 
The following tabulation shows (a) the Number of Months dy Which ents of money rates have, at least for 
pre-war indices of seasonal variation in Turning Points in Interest Rat the present, tended to obrcure the rela- 
four to six months commercial paper Preceded Major Turning Points 1 tion between quantitative changes in ad- 
computed by the Harvard Committee on Stock Prices Before the Was isted money rates and security prices.” 
Economic Research; (b) one-half the 1s88-81 Dowsturne, mm It is interesting to note, however, that 

. . . . R7 v . , 
pre-war indices, and (c) indices based + , the rate on four to six months’ commey- 
on the post-war period: 





“That substantial changes money 
*The Annalist, December 18, 1925, p. 767. 
we Institute of Economics, Macmillan, 


_ Rates and Securi Prices, 
Warren M. Persons and Edwin peicKe?, 
e ge « Economic Statistics, Jan- 
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There is probably considerable justi- 
fication for leaving interest rates unad- 
justed for seasonal variation in the period 
from 1915 to 1922 and for using one-half 

Get this report the pre-war indices for the period since 
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a —o trend y moreover, open to the criticism that the 
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and not as they should or might have Uptown Office St. & Madison Ave. 
been had it not been for the functioning Bonds Short-Term Notes 
of the Federal Reserve System, the en- —-__ . _ : --———-- 


available. For the purpose of the pres- 
ent study, however, the curve of interest 
rates has been adjusted for seasonal 
variation by the use of post-war indices 
for the reason that they represent sea- 
sonal movements as they actually were 
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Outstanding Features in the Commodities 


HEAT—tThese are days of general 
reckoning in the financial markets. 


In the security market a veritable 


cyclone of price slaughtering has broken 
out. 

The relation of security markets to 
commodity markets does not always ap- 
pear to be definite. However, many 
speculators in the security markets find 
themselves compelled to liquidate their 
positions elsewhere in order to protect 
the narrowing margins of their securi- 
ties; others get frightened at speculation 
generally and sell whatever commodities 
they happen to have a position in; while 
still others seize the opportunity for 
short selling. When short selling is in 
style, it matters little what is sold, pro- 
vided it is something salable. 

There is perhaps some theoretical jus- 
tification for this sympathetic move- 
ment of all speculative markets. Prices 
are always a combination of three things: 
price ideas based on analysis of values; 
confidence, which is necessary to trans- 
iate the price ideas into biading for the 
value; and finally, money that is neces- 
sary tou m:.ke the Leving possible. ['.c 
last two factors operate equally in all 
markets. 

The developments in the wheat market, 
from a fundamental point of view, have 
been few in the last week. We have fre- 
quently warned against taking the visible 
supply figures as an absolute index of 
stocks. Recent estimates of stocks on 
farms were considerably higher than the 
market expected from estimates of pro- 
duction and net exports. 

Farm reserves, estimated at as high 
as 97,000,000 bushels, compare with 112,- 
000,000 as officially estimated by the 
Government last year. The visible sup- 
ply of American wheat being only 30,- 
000,000 bushels less than last year, the 
decrease in total stocks is only 45,000,000 
bushels. The position of dealers’ stocks 
as well as stocks of flour is believed to 
be as good as that of last year and per- 
haps even better. On this account, it is 
believed that the premium in wheat in 
this country over that of Winnipeg may 
well become narrower. 

The world’s visible supplies continue 
bullish, and eventually the strong statis- 
tical position, as far as can be judged 
from published figures, should leave an 
imprint on world prices. But sentiment 
just now is bearish, with no conclusive 
reason therefore. 

Private estimates of corn reserves 
placed them as high as 1,400,000,000. If 
anything near this figure is right, corn 
may show further weakness. It is be- 
lieved, however, that these estimates ex 
aggerate the situation and that the enor- 
mous demand for feeding purposes will 
support the market on any substantial 
further declines. 


Range of Grain Future Prices—Week 
Ended Satuday, Feb. 27, 1926. 
WHEAT. 

Last Week. Same Week 1925. 


High. Low High Low. 
May L713 1.62 1.99% 1.86% 
July ‘iso 1.414 1.72% 1.55% 


September once 1.35 Lh 1.43% 
CORN. 


Last Week. Same Week 1925. 
High. Low. High. Low. 
May 20% 7 1.35% 1.28% 
July BI 81 1.37 1.30 
September 85 83 135% 1.28% 
OATS. 
Last Week. Same Week 1925. 
a mage Can, Migs Us 
ay 
July *... $34 a 56% Bal 
September ‘ 55 53% 
a 
Last bed Same — — 
High 
May 9814 
1007 F ee 1 8 
, eo . 99% 


COTTON 


HIS market is usually more sensitive 
to the trends of the security market 
than any of the others. This is 


especially true at the present time, be- 
cause with the large surplus over normal 
demand this year, increased consumption 
is the chief hope of the commodity, and 
increased consumption of cotton is inti- 
mately tied up with the complex of con- 
ditions that make for larger industrial 





By CH. KITSON 
Wholesale Commodity Prices. 
Week Ended Previous Corresponding 

Commodity Unit. Feb. 27, 1926. Week. Week, 1925 
ns, pa dectidccncavesane bene Bu. §1. $1.98% $2.19% 
Corn, No. 2 yellow Bu. ‘ 90% 1.46 
oa cea pela Bu. 1.02% 1.0744 1.74% 
Oats, No. 2 white . .Bu. 50 64, 
Flour, standard Spring patents — en. 9.00 8. 9.15 9.90 
Beef, oul 100 Lb. 26. 00 26. .00 22.00 
Coal, bit tts. mine run, steam. Netton 2.00@ 2.10 2. 2.10 1.90 
Coffee, No. 7 Rio ..Lb .19 19% -21% 
ee furn. spot Ton 3.75 5.00 3.50 

copper. electro .Lb. 1% 144% 145 

TEED 6incncecnseesecensccestacevanee Lb 1 10 A 
Gotten mid. upland -Lb. 1975 .2075 2535 
ne doh ow cake cake ended dees aeeeee Gal. 18 18 21 
Hides, nat. strs... ..Lb. 12 12% 15% 
Iron, basic Pig. E. Pa .-Ton 23.00 23.00 23.75 
Iron, Bess., tts Ton 22.76 22.76 24.26 
{ron, 2X, Phila. ere ys ee Ton 23.50 50 25.50 
Lard, Mid. West 100 Lb. 15.10@15.20 15.15@15.25 16.75 
we .-Lb. .08 .0910 .09 
Leather, Union . .Lb. 44 44 46 
a SED bese cenacconcccaccctvenecesbaie Bbl. 3.65 3.65 3.75 
Pork, mess . , REE 100 ae | a 36.50 2. 
- § Spot d 10 ‘ 
Printcloths, 39-in., 68-72s. . Yd. | Late Contract} | 08% Te 
‘Ss d ‘ 

Printcloths, 38%-in., 64-60s.¥a. }SPot Contract| ‘ee 
Rubber, Pl., Ist Latex, spots...... -Lb. 53 -62 38% 
Rubber. rib-smoked sheets, sp ae Lb. .52 -60 38 
Silk, Canton King song. er. 4-16 -Lb. 5.25 @5.30 5.25 @5.35 5.50 
Silk, Japan, best, No . «Lb. 6.774@6.82% 6.77 82% 6.40 
Spruce, Adirondack, ox4 1,000 Ft. 40.00 40.00 40.00 
Sugar, grenaiates aaa tubkih W3,¥-ee ee ek a Lb. 4, oo .06 
Tin se oe” F hy 6A .5637% 
rinplate .100 Lb. 5.50 5.50 5.50 
Steel, billets, a cht an aah ee Ton 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Somes. .Lb. .52 53 67 
Wool, O.; half-blood unwash. comb, Boston.Lb. 52 53 .66 
Yellow pine timbers, long leaf, rough, 6 ft. 

 accemnenes ..20 ft. and under .00 58.00 57.00 
Zinc, East St. Louis delivery Lb. 0770 0755 074234 











profits and higher stock prices. There 
is nothing really abnormal in the present 
situation. The slowing down in business 
at this time is a seasonal matter, while 
the let-up in building has been orderly. 
Yet sentiment is generally bearish, and 
during short periods of time it is senti- 
ment that makes prices. 

There is usually at this time of the 
year a seasonal weakening in the price 
of cotton as a result of the clearing up 
of the end of the crop by Southern 
farmers who are getting ready for seed- 
ing. The acreage cut is still being dis- 
cussed, with the issue uncertain. 

The cotton goods trade has had a fair 
sized let-up. Europe continues to sell 
cotton and is encouraged in this by the 
present reaction in the stock market. 
Europe has for years held the view that 
cotton is a good sale when a tempest is 
raging in the New York stock market. 

Undoubtedly cotton is getting into a 
position where it may attract buying for 
investment purposes, because we cannot 
supply the world with cotton at 17 cents 
a pound over an average term of years. 
The immediate prospects of the market 
are governed by the poor export demand 
and by the large visible supply. It is 
clear that we will be called upon to carry 
our surplus crop ourselves, as Europe is 
drawing on her own stocks. Our mon- 
etary position probably is not as good 
as it was last year; indications are that 
money will not be materially cheaper, 
while it may go higher. But our bank- 
ing position remains comfortable and 
there is no special weakness to be ex- 
pected on that account. While the com- 
modity may go still lower it will most 
probably develop a better tendency 
around Spring. 


Range of Cotton Future Prices—Week 


Ended Satuday, Feb. 27, 1926. 

Net 

High. Low. Closing. Ch’ ge. 

March 20.25 19.25 19.25 —1.01 
May 19.68 18.70 18.70 —1.01 
July 19.00 18.08 18.08 — 99 
October 18.16 17.50 50 — .66 
December 17.79 17.20 17.20 — .63 
January 17.74 17.16 17.18 — .59 
Same Week 1925. 

High. Low. 
March 25.38 24.18 
May . 25.65 24.65 
July 25.88 24.99 
October .. 26.51 24.75 
December 25.55 24.82 


RUBBER 


HIS commodity has been among those 
that have attracted large short sales 
on the theory that “what goes up 

will down go.” The time for selling, 
however, has been ill chosen. At less 
than 50 cents a pound, it requires more 
than courage to sell rubber; it requires 





blissful ignorance of the world situation. 
At under 50 cents a pound many of the 
marginal producers will be eliminated, 
and even counting all our present pro- 
ductive facilities, the outlook for the next 
two or three years is not fully reas- 
suring. 

February receipts in New York alone 
amounted to 34,783 tons, and together 
with those at other ports the imports 
should be approximately 37,000 tons. 
The bears argue that even the present 
low price is attracting rubber. The pres- 
ent price, however, has no connection 
with imports. The latter represent deals, 
sales, contracts entered into considerably 
earlier. 

In this bearish state of mind, estimates 
of a bearish nature naturally predomi- 
nate. It is shown that world production 
will be in excess of consumption in 1926. 
Even if it is, stocks have to be built 
up, as our stocks are most probably 
below normal; and then, too, it is a 
question over a period of years whether 
productive facilities can keep up with 
the enormous demand resulting from the 
tremendous increase in the number of 
automobiles. 


COFFEE 


EW markets can resist a sharp 

downward movement in _ security 

markets, for reasons given in the in- 
troduction to the wheat article heading 
this page. But coffee prices held up 
well in face of the general loss of con- 
fidence in prices and values. At around 
16 cents for distant deliveries coffee 
cannot be considered high in view of the 
outlook for the crop. 

Laneuville estimates the world visible 
at 4,698,000 bags, against 4,721,000 a 
month ago and 5,079,000 a year ago. 
World deliveries in February declined to 
1,697,000 bags, against 2,082,000 in Janu- 
ary. They were higher than they were 
a year ago. 

There is nothing to indicate any ma- 
terial decline in consumption, and the 


present level of prices is not a prohibitive 
one. On the contrary, a reasonable 
price of coffee coupled with low prices 
of sugar should encourage consumption. 
The European situation is certainly not 
worse than a year ago, and the slowing 


down in the domestic coffee trade is 
merely a seasonal phenomenon. 

Stocks of coffee in the interior ware- 
houses and railways on Feb. 15 was of 
ficially placed by the Institute of De- 


fense of Coffee at 4,204,000 bags, against 


4,329,000 bags on January 31. The ten- 
dency for milds has been somewhat 
weaker. The premiums there are wholly 


a matter of special emergencies in de- 
mand. The tendency should be for the 
cheap coffee to show more resistance to 
price declines than the higher priced 
grades. 

Range of Coffee Future Prices—Week 


Ended Satuday, Feb. 27, 1926. 
High. Low. Closing 
March -.-- 18.50 18.14 *18.15 
May ...-18.32 17.90 *17.95 
July .. .17.80 17.48 17.51 
September 17.37 17.02 717.01 
December -17.05 16.70 *16.70 
ERE is a commodity that even 
the sharp downward movement 


in other markets did rot seem to 
affect in any material way. The lethar- 
gic state in which this commodity has 
remained for weeks has made the whole 
futures market a more or less nominal 
affair. There is a fair volume of busi- 
ness, but little speculation either way. 
The public is out of the market after 
several disappointments. 


The holders of sugar are apparently 
well supplied in resources. But even this 
may change. The view has been ad- 


vanced all along in these columns that the 
relative cheapness of a commedity is not 
a sufficient bull factor. It is necessary 
in addition to be able to discount the 
possibility of an important decrease in 
supply or a sharp revival in consump- 


tion. Neither of the two has been in 
operation, and that is why the rise that 
was engineered on technical grounds 
subsided, as was foreseen. The world is 


taking advantage of the low price, with- 
out unduly increasing its demand. Cuba 
is adding every day to the large world 
stocks carried over from last year. 
There is little justification, from the 


‘point of view of what is known of the 


statistical position, for -the high pre- 
mium which Summer and early Fall op- 
tions command over spot. There is less 
assurance that all Europe will cut her 
sugar beet acreage because of the high 
protective tariffs in many countries. 
Germany, and especially Chechoslovakia, 
cannot, of course, go on producing sugar 
at a loss, but their intentions have yet 
to be translated into actual reduction of 
acreage. And how much of a factor this 
will be is too early to judge. 


Range of Sugar Future Prices—Week 





Ended Satuday, Feb. 27, 1925. 
High Low.Closing. 
March . 2.40 2.35 *2.38 
SE tin ans snee. sae eineauaue 2.52 2 48 2.49 
SS Rp pee 2. 2.59 2.60 
September --2.75 2.70 *2.71 
DEE dencuenskeavace 2.82 2.78 2.78 
SOMOEY 6. cccccicccccccdh 2.77 2.78 
*Nominal. 
Pennsylvania Profits Rise 
Earnings of the Pennsylvania Railroad 
for 1925 were equivalent to 12.5 per cent. 
on its $499,173,400 stock, as compared 
with 7.64 per cent. in 1924. This repre- 
sents $6.25 per share on $50 par, on w ich 
3 per cent. dividends are paid, compared 
with $3.82 a share in the previous year. 
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THE UNITED STATES TREASURY 


SSEESESSHYETIREMENT of the 
public debt of the 
United States is pro- 
ceeding at a_ rate 
which indicates that 
the accomplishments 
—_ of the Treasury in this 
ats AS oe for the current 
i x iseal year very nearly 
NU2 ~ meg equal those of the pre- 
vious yeat, notwithstanding the fact that 
the surplus for 1926 is to be cut into by 
tax reduction. During the fiscal year 
1925 the total gross public debt was re- 
duced by $734,000,000. 
Larger Reductions in Public Debt Likely 
According to the latest Treasury state- 
ment, as of Feb. 27, debt retirement dur- 
ing the fiscal year 1926 has proceeded 
at a rate almost comparable to the re- 
ductions made in 1925. At the end of 
February the gross public debt amounted 
to $20,276,000,000, which represented a 
reduction of $240,000,000 from the gross 
debt of $20,516,000,000 as it stood on 
June 30. At the end of February the 
Treasury had a net balance on hand 
of $340,000,000, which made the net debt 
of the United States total $19,935,000,000. 
At the end of February a year ago 
the Treasury had reduced the total gross 
public debt during that portion of the 
fiscal year 1925 by only $270,000,000, or 
considerably less than half the total 
amount of debt retirement accomplished 
during the year. The largest reductions 
in the public debt were made dur-ng the 
latter half of the fiscal year 1925 when 
the surplus began to pile up, and the 
indications are that somewhat similar re- 
sults will be accomplished during the 
latter half of the fiscal year 1926. 
General Fund Balance Increasing 
The Treasury still has $160,000,000 left 
in the sinking fund to apply to debt re- 
tirement and there will be another $90,- 
00,000 rece'ved from foreign Govern- 
ments before June 30. A surplus of close 





to $200,000,000 is now anticipated after 
allowing for a reduction of about $195,- 
000,000 in tax receipts during the fiscal 
year 1926 on acount of the revision in the 
revenue laws just completed by Congress. 
This leaves about $400,000,000 still to be 
applied to the retirement of public debt 
before the end of the fiscal year, which 
would run the total reduction for the 
year up to about $690,000,000. 

The Treasury has also begun to in- 
cirease the amount of the balance in the 
general fund. The $340,000,000 now in 
the Treasury balance represents an in- 
crease of $22,000,000 during the past 
month and is more than $100,000,000 
larger than the amount in the general 
fund a year ago. With Congress still in 
session it is necessary for the Treasury 
to prepare itself to meet sudden demands 
for cash resulting from unexpected ap- 
propriations, but to the extent that these 
funds are not utilized by the end of the 
fiscal year, they may be employed in 
public debt retirement if there is a mar 
gin available above the $250,000,000 
which the Treasury plans to keep on hand 
at all times for the current requirements 
of the Government. 


Refunding Operations Immiment 


It may be necessary for the Treasury 
to do an appreciable amount of refund- 
ing of outstanding obligations before the 
end of the fiscal year, but so far it has 
always been possible for the department 
to reduce the amount of outstanding in- 
debtedness even though refunding issues 
were floated. On March 15 Treasury 
notes to the amount of $615,000,000 will 
fall due and on June 15 there are Treas- 
ury certificates of indebtedness maturing 
in the amount of $333,000,000. In view 
of the uncertainties surrounding the 
probable tax receipts on March 15, due 
to the new law becoming effective, it is 
probable that the Treasury borrowings in 
the middle of March will be adjusted to 
offset these uncertainties. But tempo- 
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INCENTIVE PLANS AS APPLIED TO THE 
EXECUTIVE AND DEPARTMENT 
HEADS OF AN ORGANIZATION 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


ANAGEMENT of a business involves 

many problems. The executive or 

general management is responsible 
for all results, and to secure satisfactory 
results it is necessary to get the best there 
is from everyone in the organization. The 
measurement of the results of the general 
management is naturally the profits which 
become available for dividends and expan- 
sion. In all other cases, such as with a 
Sales Manager; Plant Superintendent and 
others, the measurement of results is based 
on factors other than ,profit alone. These 
and other functions of the business will be 
discussed later. 

The principal problem in connection with 
setting an incentive plan for the general 
executives of a business is to properly ap- 
praise the value of services as between 
individuals and the value of such aggre- 
gate services in producing a normal or rea- 
sonable profit on the money invested in 
the business plus a margin for safety and 
expansion. In other words, what is it 
worth to the invested capital for the neces- 
sary management to produce a reasonable 
profit on its money? 

‘After a reasonable profit has been earned 
on the capital actually invested, what then 
is a proper share to go to management 
as a further incentive to produce profits 
beyond a reasonable expectation? Certain 
it is that an equitable point exists, but its 
location depends very largely on the con- 
ditions of each individual business. Equally 
certain it is that the establishment of such 
a plan will give the executives a vital 
interest that can be secured in no other 
way. 

The object of incentives is to establish a 
scheme whereby there is a fair considera- 
tion of the interest of both parties to a 
deal. The management, if confident in its 
ability to produce profitable results, should 
not hesitate to accept a reasonable salary 
for supervising the business up to the point 
of a reasonable return on the capital 
actually invested. Likewise, the capital 
should ask but a reasonable return on its 
money before considering a further division 
with management. In fact, it often is a 
real test of the sincerity of both manage- 
ment and capital when an incentive plan 
fs under consideration, and from this angle 
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alone is to be found a great advantage in 
really coming to a definite understanding. 

Another factor which enters into the 
matter of incentives for executive and de- 
partment heads is that of so planning the 
incentive scheme that there is every in- 
ducement to push forward the rank and 
file of subordinates. The more a chief 
executive builds up his department heads 
the better becomes his organization, and 
he becomes the big head of a big organiza- 
tion rather than just the big head of a 
mediocre organization. The same thing 
applies to all department heads and their 
rejation with the heads of the various sub- 
ordinate divisions of their departments. 

Recognizing the principle just mentioned, 
any incentive plan for executive and de- 
partment heads should be designed to re- 
flect results in such a way that individual 
detailed performance is not a factor. That 
is, a General Saies Manager should be re- 
warded for total results rather than to be 
rewarded in any way for any individual 
sales performance. By this method he will 
find it easy and most effective to give 
credit to his subordinates and thereby build 
up a powerful and permanent organization. 

The application of incentive plans to 
executive and department heads should in- 
variably be planned to siimulate true 
executive practice. Opera stars in busi- 
ness are far from conducive to real, solid, 
effective and lasting organization pro- 
cedure. Methods of remuneration have a 
very vital influence on how any executive 
conducts himself and his organization, and 
as every executive is human he is just as 
liable to be influenced by his. method of 
income as is a minor -laborer. 

Owners, 
business concerns as well as the actual 
executives themselves may profit largely 
by having an entirely disinterested outsider 
assume the responsibilitiy for planning any 
incentive methods to be used. Such out- 
side viewpoint considers the matter from 
every angle, with simply the one thought 
of setting up an incentive method fair and 
effective for both the investor and the 
management. 

This is the thirty-eighth of a series of articles 
on Organization Problems. Reprints of the above 
and of past articles or any other information 
may be obtained by addressing J. P. Jordan, 19 
West 44th Street, New York. 


._ or refund under the 


stockholders and directors of © 


rary financing for this purpose can easily 
be handled without preventing a substan- 
tial showing in public debt retirement by 
the end of June. 

Public debt operations during the fiscal 
year so far have been on an appreciably 
smaller scale than those of a year ago, 
but the relationship between public debt 
receipts and expenditures has been very 


THE FEDERAL INCOME: TAX 


much the same. For the current fiscal 
year to the end of February public debt 
receipts totaled $1,430,000,000, as com- 
pared w.th $1,845,000,000 for the corre- 
sponding period a year ago. Expendi- 
tures on account of the public debt for 
the fiscal year to date aggregated $1,670,- 
000,000, as against $2,116,000,000 a year 
ago. H. E. SARGENT. 


LAW 


A Digest of Current Rulings 





mM PN extension of time 
| | for filing certain re 
turns has been grant 
ed in a blanket orde1 
recently issued by the 
Commissioner of In 
ternal Revenue. In the 
case of citizens o1 
residents of 
United States 
income exceeds $5,000, and of domestic 
corporations, the time is extended to 
May 15, 1926, provided “tentative” re 
turns are filed on the due date and one 
fourth the estimated amount of tax 
paid. American citizens residing or 
traveling abroad, including persons in 
the military or naval service on duty 
outside of the United States, have beer 
granted a blanket extension until June 
15, 1926, to file returns. Tentative re 
turns are not required to be filed in this 
latter class of cases. Interest 
charged at the rate of 6 per cent. pe! 
annum from the due date of the tax 
until paid. All other returns must be 
filed on the due dates unless a specific 
request for an extension is made to the 
local Collector of Internal Revenue 
The Commissioner of Internal Revenue 
has announced his acquiescence in the 
following U. S. Board of Tax Appeals 
cases: 





tne 


whose 


Will Dé 


Docket No. 

Todd, George W. 2959 

Todd, Libanus M. 2960 

Capps, Lina J... 4451 

Ryan Company........ 54 

Under the laws of Georgia, a married 
woman may legally. enter into a partne: 
ship with her husband. S. M. 5042 

Priority of Federal Taxes 

Income tax due from a decedent ha 
priority over doctor’s bills and wages 
but not over funeral expenses, which are 
not debts due from the decedent. S. M. 
5032. 

Waivers 


A waiver tendered by an administra 
trix after her discharge as such is not 
given by “the taxpayer” within the 
meaning of that term as used in Section 
281 (e) and is therefore not valid fo1 
the purpose of an a!lowance of a credit 
1924 law. S. M 
4870. 

French Stamp Taxes 


Stamp taxes imposed by France on 
foreign securities were paid by the tax 
payer, a non-resident alien, on securities 
of American corporations retained and 
deposited in France, from which the tax 
payer received income. Such taxes are 
connected with income from 
within the United States and 
proper deduction, in computing income 
from such sources, by the person who 
pays them. S. M. 4767. 


sources 


are 


Depletion 


The basis for depletion for 1924, on 
property acquired by a corporation in 
1922 in exchange for stock amounting 
to control, is the gain or los$ basis on 
that property available to the former 
owner adjusted for depletion or othe 
items of deduction on the property 
previously allowed to the corporation. 
Depletion on the property for 1922 and 
1923 should be based upon the market 
value of the stock issued by the corpora 
tion in exchange therefor. S. M. 4804. 


Married Women—Separate Returns 


A married woman domiciled in Florida 
may render a separate return of the in- 
come derived from her separate prop- 
erty. S. M. 4946A. 

Promissory notes are not included in 
any class of property that may be taken 


in payment for a corporation’s stock un- 
der the laws of the State of Delaware 
and therefore such notes may not be con- 
sidered in computing the invested capi- 
tal of a corporation organized under the 
laws of that State. S. R. 6741. 

All pertinent facts to be reflected in 
the amount of profits tax due from a 
corporation taxable under section 328, 
such as the fact that its income for 1919 
or subsequent years includes income from 
Government contracts, can be given ef- 
fect only through the selection as com- 
paratives of representative corporations 
whose average profits tax reflects simi- 
lar pertinent facts. 

Under the New Revenue act of 1926, 
new rules are being prepared in line 
with equity pleading in the trial of cases 
before the board. Since the enactment 
of the new law a fee of $10 is necessary 
to be paid at the time of filing a peti- 
Tentative rules of practice have 
issued, 

The following decisions of the U. S. 
Board of Tax Appeals have been pro- 
mulgated: 

Docket No. 2789. A gift made in 1919 
by Arthur Zinn, a part owner in the 
Gem Safety Razor Corporation, to his 
wife did not result in taxable gain to 
him from the subsequent sale of that 
property. Judges Korner, Marquette, 
Smith and Trussell dissented. 

Docket No. 3444. Appeal of Martin 
Zinn, New York City. Transfer of the 
stock of this taxpayer to his wife was 
held to be a bona fide gift. Same issue 
and decision as in Docket No. 2789. 

Docket No. 4323. The taxpayer alleged 
the Commissioner erred in computing the 
tax on share of profits of a partnership. 
The facts were not disputed. There was 
no appearance on behalf of the taxpayer 
at the hearing, and the case was sub- 
mitted on the pleadings and briefs. Com- 
missioner’s determination was approved. 
Judges Sternhagen, Littleton and Trus- 
sell dissented. 

Docket No. 3102. The board has no 
jurisdiction to consider whether any 
overpayment of tax has been made in 
any, year not considered in the deficiency 
letter for the purpose of determining a 
credit to be applied against the defi- 
ciency determined by the deficiency let- 
ter. Adjustment of invested capital de- 
nied upon the evidence submitted. Com- 
missioner’s determination approved. 

Docket No. 3361. Appeal of Frederick 
H. Hoffmann. Same decision as in 
Docket No. 3444 above. 

Court Decisions 

Under section 3466 of the Revised 
Statutes, the United States is entitled to 
priority in the payment of debts due it 
from an insolvent corporation in the 
hands of a receiver. (U. S. v. Butter- 
worth-Judson Corporation, decided by 
U. S. Supreme Court). Treasury De- 
cision 3825. 

Income—Trust—Gift—Bequest 

Where a decedent by will bequeathed 
certain securities to trustees directing 
the payment from the income and in- 
terest the sum of $50,000 annually for 
life to his widow and providing that if 
the income was insufficient then pay- 
ment be made out of the corpus, the 
amounts received by the widow are tax- 
able income and are not exempt, under 
section 1200 of the Revenue act of 1917, 
amending Section 4 of the Revenue Acc: 
of 1916, and Section 213 (b) (3) of the 
Revenue Act of 1918, as _ property 
acquired by gift, bequest, devise or de- 
scent. Decision followed: 268 U. S. 161. 
(Eva F. Warner v. Walsh, Collector, U. 
S. District Court for the District of Con- 
necticut. 


tion. 


peen 


W. J. Hocan. 











THE ANNALIST 


Friday, March 5, 1926 








HE Foreign Trade Ser- 
vice of the Vienna 
Chamber of Commerce 
cables as follows 
‘According to prelim- 
inary accounts for 
1926, made out by the 
Audit Department, the 
revenue of iast year 








exceeded the total ex- 

penditure, inclusive of 

investments, by about 

. 35,000,000 schillings. 

In view of so favorable a result, the re- 
duction of some taxes which have ham- 
pered export, as announced by the Min- 
ister of Finance, appears perfectly war- 


ranted, not only from the standpoint of in- 
dustry but even from that of the Treasury 

“As foreshadowed in previous cables. 
unemployment is already declining. The 
greatest absolute decrease is notic ‘eable in 


the building trade, metal industry and 
shoemakers. 
“The Austro-Hungarian trade _ treaty, 


now signed, is expected to benefit largely 
a numver of indusc.ries, among others sp.n- 
ning mills and manufacture of ready-made 
clothes. 

**Electrification of railway lines in Salz- 
burg, Innsbruck and Woerg! Kufstein is 
progressing rapidly, and four auxiliary 
power stations are now in construction 

“The Stock Exchange was stagnant, in 
view of the listless attitude of Berlin, due 
to falling quotations on the New York 
Steck Exchange, while depression’ in 
Prague aud muuapest kxchanges also con- 
tinues." 

The sharp break on the New York stock 
market is -bound to affect the tendencies 
on European exchanges, since the flow of 
American capita! toward the financial re- 
habilitation of these countries may receive 
a check. 

We give below the closing prices on the 
Vienna Stock Exchange. March 2, 1926. 
in kronen, for the following stocks 

Niedervesterreischiche, 250,000; Boden- 
credit, 14,000; Creditanstalt, 113,000; 
Mercurbank, 80,000; Union Bank, 106,- 
000; Wiener Bank Verein, 101,000; Alpin 
Montan, 242,000; Krupp, 200,000; A. E 
-G., 62.000; Leykam Josephthal, 158,000; 
Staatsbahn, 363,000; Siemens, 83,000 


Germany 

The market in German securities con- 
tinues strong on the Berlin Stock Ex- 
change. (ne of the events upon which the 
German merchant bases his opinion as to 
whether a good or poor year is to be ex- 
pec.eu, is the yearly Leipsic Fair, which 
has just opened, and the interest shown, 
as t¢eported by cable, is said to be tre- 
mendous. More than 16,000 firms have 
exhibited their merchandise, and within a 
few days 110,000 people attended the Fair 

The Russian Government has erected a 
Russian Building at the Leipsic Fair and 
has made a special exhibit of Russian furs 
Other foreign nations have their own ex- 
hibi.s in other buildings reserved especially 
for them. Further credits have been re- 
ported as having been given to the Russian 
Government for purchases in Germany, 
and while the market in Berlin could not 
be called a typical “bull’’ market, prices 
continue to advance steadily. and the 
Boerse is very active. 

Dividends in Germany are declared from 
February to June for the year past, and 
dividends so far declared have proved very 
aatisfactory. The German General Electric 
Company stockholders have ratified the 
dividend of 6 per cent. of the common 
stock. Breweries’ dividends have been de- 
clared from 10 to 15 per cent. for last year 
Their business has been very satisfactory. 

Another interesting fact is that a small 
railway, which is still privately owned, has 
declared a 22 per cent. dividend. This 
shows clearly the earning capacity of the 
German railway system, which is pledged 
for the reparation bonds as security 

Germany will be admitted to the League 
ot Nations during this month and that, of 
course, will give her a far better standing 
in European politics. 

A provisional commercial treaty has been 
signed with France for the next three 
months, and it seems certain that this will 
be followed by a long-term treaty. The 
advantage to both countries thereby is in- 
estimable. 

President Hindenburg, in his speech a 
few days ago, stated that the outlook now 
was for a better future, pointing out that 
signs for better business and trade are al- 
ready visible and that this, together with 
easier money, should cause conditions to 
be materially improved during the year. 

The following are the closing prices on 
a few of the active securities traded in on 
the Bertin Stock Exchange on March 3. 
They are quoted in per cent. per marks: 


Per Cent 
Reichshbank ...... se 
SE EEE oc cccccecceces 125 
eae uidive ead ws. hacen 119 
Darmstadter ..... 125% 
ce hn idacikesb wen cin 115% 
sn ere 
ee 4 os eadandenees -. 
Deutsch Luxemburg ............ a ae 
a 74 
Oe DEM a ccc cscdoesscetes 98 
Cl «chic heneeea geagacaes ene 104% 
Handels Gesellschaft .............. 144 
DE MEE wacéccaccecucccedeen 110% 
Chobe rhe bbekes ¥edwetonees 1305 
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Foreign Securities in American Markets 





Last Week 
Previous Week 
1926 to date 


1925 to date 
10 Foreign Bonds 





LISTED FOREIGN BOND SALES 


Week Ended Feb. 27, 1926. 


The par value of listed foreign bonds in the New York markets for the 
week ended Feb. 20, 1926, and for the year 1926 to date, together with 
comparative figures for the same week in 1925, was as follows: 


Same Week in 1925 ................. 


N. ¥. Steck 

Exchange N. ¥. Curb 
weenie $9,985,600 $2,489,000 
dagaan 12,781,500 2,944,530 
103,952,350 20,587,530 
Mek ee 9,574,700 757,000 
- _ 700 5,789,000 

Low 
"04. 05 103.81 


FOREIGN GOVERNMENT SECURITIES 








Last Week. Previous Week. \eur io Date. Same Week 1925. 
British cons. 2%4s. 554% @ 55% 5544@ 55% 56 @ 55 58%4@ 57% 
British 5Ss........101%,@101% 1014%4@101% 101%4,@100% 101544 101% 
British 4%4s..... 954% 95% 95%4 95% 95%@ 94% 97% 97% 
French rentes Ley 
Paris) . 49.450 48.85 49.50 48.05 $1.054@ 45.50 48.200 48.10 
French W. L. 
Paris) $6.65 55.25 55.90@ $5.20 58.9007 55.20 §7.50@57.25 
Bavarian Bank Offering issue any loan securea by a lien on any 


George H. Burr & Co. have offered 
6,000,000 Reichmarks common stock of the 
Bayerische Hypotheken-und Wechsel- 
Bank (Bavarian Mortgage and Exchange 
Bank, Munich, Germany) at $24 per 100 
Reichmarks. The Bavarian Mortgage and 
Exchange Bank is one of the oldest banks 
in Germany, established in 1835, and main- 
tains about 130 branches located chiefly 
in Bavaria. The bank is said to have paid 
dividends within the past sixty years every 
year except in 1923. Present dividend of 
8 per cent. has been declared for 1925. The 
stock is fully paid and non-assessable and 
is listed on the Berlin and other German 
exchanges 


Republic of Colombia 


An idea of the change fur the better 
that has taken place during the past year 
or more with regard to the affairs of the 
Republic of Colombia is obtained from a 
survey of that country's condition, which 
has just been issued by Baker, Kellogg & 
Co. According to the survey, develop- 
ments in Colombia include a reduction of 
the Government's debt by $15,000,000, or 
one-third of the total, besides several mil- 
lion dollars appiied to‘construction of public 
works and a surplus in cash of $4,000,000 
This is wholly apart from the yearly pay- 
ments of $5,000,000 from the United States 
as Panama Canal indemnity. Exchange 
has been maintained and cuntinues prac- 
tically at par with the American dollar. 
The railroad mileage has been increased 
18 per cent. The Government revenue has. 
in three years, doubled itself without crea- 
tion of new revenues or increased taxa- 
tion. Currency circulation bas increased 
over @ per cent. adequately backed by gold 
reserves. The same increase has taken 
place in banking and foreign trade. Of the 
(United States indemnity, the first payment 
was used for the establishment of the 
National Reserve Bank, which now has 
$27,000,000 gold reserves, while approxi- 
mately $9,000,000 more was used for rail- 
wey improvement and. other public works. 
Preliminary estimates indicate that the 
country’s exports in 1925 are almost double 
the 1922 figures. 

Few people realize, the survey continues, 
the astonishing change which has come to 
Colombia in recent years as a result of 

government, the United States 
Panama Canal indemnity, prosperity of its 
chief industry, coffee, and the large in- 
vestments of American capital in the de- 
velopment of its oi! fields. Fifteen million 
dollars is being spent to construct a pipe 


line from the oil fields to the Atlantic 
Coast, a distance of 350 miles, which taps 
oll reserves that promise to rival those 


of Venezuela and to mean as much to 
Colombia’s prosperity as have oii develop- 
ments in Venezuela. On the Pacific side 
of Colombia the completion of a large part 
of the Pacifico Railroad has ziven impetus 
to the development of the States served 
thereby, chiefly Del Valle, Caldas and 
Cauca, three of the principal coffee pro- 
ducing States. What has been accomplished 
in the national finances has also been sec- 
onded by the various States of the coun- 
try, which, taken as a whole, have in- 
creased their revenues from an aggregate 
total of $12,000,000 in 1920 to $17,000,000 
in 1924, with a 1925 showing estimated 
to be considerably better. Thus Colombia 
has progressed in a few years from a 
relatively little known South American 
country to one of the first rank on the 
Southern Continent. 


City of Leipsic Bonds 


Speyer & Co. offered last Monday $5,000, - 
000 City of Leipsie 7 per cent. sinking 
fund gold bonds due 1947. The issuing 
price was 94% per cent. and accrued inter- 
est to yield 7% per cent. The bonds were 
issued with the approval of the German 
and Saxon Governmental authorities. The 
city agrees that, if in the future it shall 





of its revenues or assets, these bonds shall 
be secured equally and ratably with such 
loan. Leipsic is the largest city of the 
Free State of Saxony, ranks fifth in popu- 
lation among the cities of Germany and is 
one of its most important industrial and 
commercial centres. 

The proceeds of the loan will be used for 
additions and betterments to the city’s elec- 
tric light and power plants and gas works, 
which should add substantially to its 
revenues. 

These $5,000,000 bonds are the only ex- 
ternal debt of the city. The internal debt, 
other than about $1,200,000 secured by 
mortgages on real estate owned by the 
city, consists of obligations heretofore in- 
curred in the former currency of Germany, 
the total liability for which (under the 
terms of the law of the German Republic 
of July 16, 1925, for the revaluation of 
public obligations), it is estimated, will not 
exceed $21,100,000. The property of the 
city and its revenues from taxes are not 
subject to any charges for reparation pay- 
ments under the Dawes plan. Certain 
municipal enterprises are by law required 
to make unsecured annual payments in 
place of secured yearly payments imposed 
under the Dawes plan on similar private 
industrial undertakings. Payments in 
respect of Leipsic’s municipally owned 
utilities for this purpose are estimated at 
not to exceed $13,000 per annum. 


Mexico 


The Mexican situation continues to occupy 
a prominent position in the day's news. 
The uneasiness felt in otherwise cool-headed 
quarters was intensified by the persistent 
silence maintained by the United States 
and Mexican Governments as regards the 
nature of the diplomatic correspondence 
which, up to the time of writing, has not 
yet been published. 

Senator Norris reiterated his request for 
the immediate publication of such corres; 
pondence, which was replied to by Sena- 
tor Borah as Chairman of the Foreign Re- 
lations Committee, that the publication 
would be delayed only so long as to al- 
low for the final note to be sent on the 
part of the United States Government. 

In the meantime it became known that 
President Coolidge had made a statement 
to the effect that the Mexican situation 
contained nothing which could not be ami- 
cably settled. The market in Mexican se- 
curities was stagnant up to Tuesday, when 
a sharp %reak occurred in the leading 
bonds on comparatively few offerings and 
still fewer transactions. 

On the appearance of the above stated 
news the market recovered to a slight ext 
tent, but still appears to be under the 
cloud of alarming newspaper articles. No 
immediate revival or improvement in the 
market conditions may be expected until 
the situation is well on the way to com- 
plete settlement. 

A remarkable feature was the strength 
of the certificates A and B, and the 3 per 
cent. current interest scrip, which closed 
at a substantial advance, after last week. 

The Standard Oil Company in its organ, 
The Lamp, gives an interesting account 
of the Mexican oil situation in Mexico 
under the threatened enforcement of the 
petroleum law. It emphasizes the con- 
tinued reduction in the Mexican oil output, 
in view of the threatened legislation, and 
clearly indicates that the company will not 
expand its operations in Mexico unless full 
guarantees for the undisturbed develop- 
ment and protection of capital is safe 
guarded by the regulations to be enacted 
in connection with that law. 

An interesting development is the con- 
clusion of a contract by the J. G. White 
Engineering Corporation, undertaking ir- 
rigation works, amounting to $20.000,000, 
for the Mexican Government. This con- 
tract involves considerable outlay on the 
part of the J. G. White Engineering Cor- 
poration, and therefore shows confidence 


in the ability of the Mexican Government 
to live up to its obligations. 
Nothing official has been heard on the 


part of the bankers regarding the payments 
made by the Mexican Government in 
virtue of the modified agreement, up}to- 
date. It is regrettable that bondholders 
for whom the International Committee of 
Bankers are, to all intents and purposes, 
acting as agents, should be left in ignor- 
ance of the actual facts, and therefore are 
more or less dependent on rumors and 
guesswork. The bondholder is entitled to 
know the best or the worst of the situation 
Together with the political complications 
and the doubt as to the probability of re- 
ceiving interest on their bonds, the Mexi- 
can bondholder has a hard time. 


Italian Public Utility Lean 


Public offering was made last Friday, at 
93 to yield over 7.60 per cent., of $20,- 
000,000 Italian Public Utility Credit In- 
stitute external 7 per cent. secured sink- 
ing fund gold bonds, maturing Jan. 1, 


1952. The offering was made by Blair & 
Co., Inc.; Chase Securities Corporation, 
Bankers Trust Company, Blyth, Witter & 


Co., E. H. Rollins & Sons, Stone & Web- 
ster, Inc.; First National Corporation, Boa 
ton; Bonbright & Co. and Cassatt & Co. 
The new loan is the largest ever advanced 
by the American market to further the 
advancement of the Italian utility indus- 
try, and is the first Italian hydroelectric 
loan to make its appearance this year 
The Italian Public Utility Credit Insti- 
tute, which operates under supervision of 
that nation’s Minister of Finance, is in ef- 
fect a quasi-State agency. Its authorized 


capital stock is 100,000,000 lire, al! of 
which been subscribed by the most 
important Government-controlled savings 
banks and similar State institutions, and 


the two foremost insurance companies of 


Italy. The institute will employ the pro- 
ceeds of this new issue for use in advanc- 
ing loans to six important Italian utility 


groups. The properties of the six groups 
to be mortgaged number twenty-five plants 
with an aggregate installed capacity of 
approximately 361,000 H. P., together 
with 2,200 miles of main transmission 
lines and seventy-six principal substations. 


In 1925 these plants produced at the rate 
of more than $20,000,000 k.w.b Included 
in the companies participating in the loan 
are the so-called “Sip’’ group, which is the 
largest hydroelectric group in Italy, and 
five other companies which are the most 


important in their respective territories 


The borrowing companies are the So- 
ciete Idroelettrice Piemonte (SIP), Societa 
Elettricite ¢« Gas di Roma, Societa Elet- 
trica del Valdarno, Societa Ligure Tos- 
cana dj Elettricita, Societa [Italiana di 
Elettrochimica, Societa Acciaierie e Fer- 


riere Lombarde. 


The bonds comprising the new issue will 
be direct obligations of the semi-Govern- 
ment Italian Public Utility Credit Institute 
and will be specifically secured by closed 
first mortgage liens on certain properties 
of the six Italian utility groups which will 
benefit by reason of the loan. The mort- 
gaged properties are hydroelectric plants 
and their transmission systems which have 
been appraised in -the aggrezate at $40,- 
000,000 or double the amount of this loan. 
Combined gd capital of these six com- 

panies now has a present market value 
of $78,000,000. Steme of the borrowing com- 


panies will have outstanding any bonds 
secured by mortgage lien other than the 
bonds of this issue with the exception of 


two minor issues totaling only $1,157,000. 
A feature of the loan is a provision 

whereby the State Treasury of Italy has 

agreed with the Institute to provide dollars 
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in connection with interest and principal lion lire, amounted to 9.2 million, an ex- with the exception of 73 it wi redits to Belgium later in the year. The 
against delivery of lire by the companies’ cess of nearly 1,000 million lire. stood in August last, is t lighest figu mount of the credits was not announced 
payments. This delivery will be on the basis The tendency for lira exchange to reached since the war ut they were all part of the Belgian pro- 
of an agreed :ute of exchange. Thus pro- stabilise around 120 for the pound stern ram looking to a return to the gold 
vision of the forign exchange required for ling and 24.70 for the dollar was accen- Belgian Loan in Prospect tandard this year. International coopera- 
the semi-annual debt service of the loan is _tuated in January, and everything justifies Reaai . : a ion has been enlisted in this program, 
assured. the .belief that the process will continue.  , ~ arge American loan to Bels , ~ndon, Amsterdam and some of the other 

The rumors of devaluation by law have a egg gh Aras entres of Europe have advanced credits 


Italy Progressing Economically called forth disclaimers from official quar- enidket caamtie GEE opine sie : for the protection of exchange, and besides 
ters, The aim of the Government for the 2 ng agin sles ; ie credit obtained here, the Nw York 
In the latest issue of the survey of present is stabilization at a slowly improv- —_ Of $150,000.000 oe lhe bao 
Italian trade and industry published under ing rate. i ie onal aoa ak eae Bia a a me ago its willingness to buy prime Bel 
the auspices of the Association of Italian The security market continues depressed New York t ae eel aang a in commercial bills at any time such 
Corporation it is stated that the latest data as compared to the earlier months of 1925 ant ani mrs pp Pees ion was desired in Brussels 
published by the Treasury show that re- when inflated values were the rule. The pond issues is considered like! vithir Belgium has been planning for moré 
ceipts for the first half of the current fiscal general index number for joint stock com- three weeks, — ia igi han a year fora return to the gold stand- 
year exceeded estimates ®y nearly one pany shares, as calculated by Professor The loan will be divides ety ' ird, and has obtained advice both here 
thousand million lire. The Treasury cash Guarneri, stood in December last at 164.7 York and several EF hse ates wit! nd in London, where gold payments were 
account, which stood at 3,24 million lire (100—average for 1922) as compared to the largest portion of it comil T esumed last April. The Belgian france has 
on 30th Nov. 1925, stood at 4,429 million 239.00 in February 1925 when the boom amount has not been determined it en effectively stabilized in the neighbor- 
on 31st Dec. last. On the other hand the was at its height, and to 195 in December ig pelieved that Belgium a ee ae hood of 4% cents, Despite wide fluctua- 
National Debt has increased by twenty- 1924 and 114.5 in December 1923. the entire $150,000.€€0 authorized. | tions in the French frane and the Italian 
nine million lire since November. The total capital invested in Italian joint assumed that credits arranged hers ra, the Belgian currency has shown vir- 
The budget situation showed a surplus stock companies amounted on Dec. 31, abroad by Belgium last year will b tually no change for a year. It is believed 
of 228 million lire on Sist Dec. as com- 1925, to 36,277,808,303 lire. At the same sorbed by the new loan. The credits e> hat the program will call for a revalua- 
pared toa deficit of 184 million on the cor- date the savings deposits with the Post- in March, but bankers pointed out t of the Belgian france at somewhere 
responding data of 1924, and this in spite office amounted to 10,316,200,000 lire, they could be renewed readily if Belg near its present level. 
of increased expenditure amounting to those with the ordinary savings banks on so decided The new loan will be only one of the 
1,581 million lire for the period under con- Nov. 30, 1925, to 12,497,300,000 lire. Belgium obtained loan of $5 », OK teps taken by Belgium in readjusting its 
sideration. The general price level continues to here last June through a syndicat« ed financial position. The New York financ- 
Revenue which had been estimated for stand very high. Bachi places it at 719 by J. P. Morgan & Co., and the same firm ing will be handled by a banking group 
the period under consideration at 8.3 mil- for December last (160 in 1913). This, headed the group which advanced the headed by J. P. Morgan & Co 
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federal Reserve Bank announced some 





ADVERTISEMENTS. ADVERTISEMENTS. _ADV ERTISEMENTS. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are es of the Wednesday before publication. 
GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MU NICIPAL—BON DS—Continued 
Bid.Offered. MEXICO: GERMAN Y¥—Continued: 
: Bid, Offere ey Bid Offered 
1945 Frencsh issue (issue 1910), 4% ‘ e : Frankfort 1916-18 (per mks. 1,000) 
1945 French issue of 1910 (large) 3 264 | 3- Hamburg pre-war (per mks. 1,000) 
Silver, 3% ; ; ‘2 } Hamburg 44s, 1919 (per mks. 1,000,000) 175 
Silver, 5% .... : 2 3 Hamburg 1919, small (per mks. 1,000) 
Treas. Series A 6%. , . : Leipsic pre war-4s (per mks. 1,000) 
Irrigation 444% ... ‘ me 3- Munich 8s, 1923 (per mks. 1,000,000) 
Mexican 6s, 1923. . 2 3- Munich pre-war (per mks. 1,000). 
Mexican Govt. ctfs. A. 4 3- Nurnberg pre-war (per mks. 1,000) 
Mexican Govt. ctfs. B. . : : - stuttgart 1901-1912 (per mks. 1,000) 
Mexican Govt. 20-year scrip, 3% : : 
aa a err ; RAILROAD—BONDS 
Nat. Ry., guaranteed, 1977, 4%. ina CUBA sd. Offerea 
Nat. R.-R, P. L., 1926, 4%4%.... = 3: Cuba Northern Ry. 6s, 1966.. 93 


. ,4% 2 
Wat. B. B. guneral mortgage, Hes : NDUSTRIAL AND MISCELLANEOUS—BONDS 














ARGENTINA: 
Argentine Rescis. 4s, 1896-1900 (stg.). 75% 76% 
Argentine 1909 small 5s 87 87% 


AUSTRIA: 
Austrian 6s, 50-year (per kr. 1,000,000) 8 10 
Austrian 6% Treas. (kr. 1,000,000):.... 15 


BELGIUM: 
Belgian Govt. restoration 5s, as. 
Belgian Govt. premium 5%. 
BRAZIL: 
Brazilian Govt. 4s, 1889 (sterling).. 
Brazilian Govt. 4s, 1910 (pounds)... 
Brazilian Govt. Rescis. 4s, 1900 (stg.). 
Brazilian Govt. 444s, 1883 (pounds). 
Brazilian Govt. 5s, 1895 (pounds).. Mattenes Malbeeg S-yebe actes 
CHILE: Chile National Railway 3-year notes 3 CUBA 
M > S-eage. o> ¢ ijlean ‘ Key Pid.Offered 
ee NORWAY: Cuba Co. deb. 63, 1955........ 9 a2 


pesos) 
Chilean 8s, J. & D.. eestecied ‘ - Norway 6s, 1920-70 (kroner).... 2 22344 CZECHOSLOVAKIA: 


222 
COLOMBIA: Norway 6s, 1921-31 (per kr. 1,000) a 3- Royal Bank of Bohemia 4%s 


Colombian Govt. 6s (external, 1913-47) POLAND: GERMANY: 
(sterling) . Poland 6% ext., 1940 (in per cent.) 57 } 3. A. E. G. pre-war. 
COSTA RICA: Poland 5% (per 1,000 zloty) Ah 5 5. A. E. G. 1919 (per mks. 1,000). 
Rep. of gone ies Se, 58 (sterling RUMANIA: - Sadische Anilin pre-war. 
and U. S. $).. 67 Rumania Reconstruction 5s (lei 1,000) 28, 3- B sche Anilin, 1919.. 
CUBA: RUSSIA: 3- H. A. P. A. 4%. 
Cuban Port Po (Treas. loan of 1918- 4% rentes, 1894 (per 1,000 rubles) Krupp, 1921 i nowie't 
— — oll, gee — 5th War Loan 5%s.. y 14 3- Krupp, ist series, 1908.. 
Cuban Internal 5s, ; : 6th War Loan’ 5\%s. ay, ’ . Krupp, 2d series, 1908........ 
CZECHOSLOVAKIA: External 54s ...... rr : : Neckar 5s (per mks. 1,000)... 
Czechoslovakia Pm. 4%s (per kr. 1,000) 24 External 54s, “oS 5% , | s North German Lloyd 4%s 
Czechoslovakia Loan 6% (per kr. 1,000) 21 External 64s . sme 51 3- Thyssen 44%s (per mks. 1,000)... 
FINLAND: : External 64s, C. D wn 2 I ISTRIAL AND MISCELLANEOUS—STOCKS 
Finland 54s (internal) or Sannete URUGUAY: AUSTRIA 
1,000) Uruguay 7s, 1945. 9 Key Bid.Offered, 
FRANCE: Uruguay 5s, 1915... 77 3 Styrian Water Power........ 04 .08 
French Govt. 4s, 1917 (per fcs. 1,000).. NICIPAL—BONDS HUNGARY: 
French Govt. 5s (Vict.) (per fcs. 1,000) 20% aa!" ma sali cit . Rima Murany Stee! ex coupons.. 
French Prem. 5s, 1920 _— fes. 1,000). 27% 28% fey sid. Of ferer GERMANY: 
French 6s, 1920 ........ 23% Vienna 0% . ou 1 i“ . A. E. G. com. ex div. 


GREAT BRITAIN: Vienna 7% ...... 2 3- Badische Anilin com. 


British Nat. War, 1929-47, 5%......... 98 AUSTRALIA: . ares 3. Daimler Motors 

British Govt. Vict. 4s (sterling), 1919. 88% Brisbane 64s, 1941 (sterling) M . 3- Deutsche Werke 

«Ee . BRAZIL: P : I. G. Fart i ; awe 
erman vt. W. L. (or marks Seo Paulo Ss. 1907. dé 


1,000,000) ........ 825 875 é 
German Govt. W. CZECHOSLOVAKIA: BANK—STOCKS| 


marks 1,000,000), 1922 7- ® Carlsbad 4s ..... a. ; SUSEEEA: sid, Offered 
1. 3% r 1, , Prague 4s ....... , 5, ' cey lid. Offered, 
Prussian Consol. 3% (per marks 1,000) .80 90 & Austrian Discount Co........... 3% 4% 


ITALY: GERMAN $4.19 Batiea a RY pe 
Tales Govt. 5s, 1926 (Treas,) (per lire om a, 1882-1915 pre-war (per mks ar goa - | ro = 
Italian {Consolidated ‘War Loan 5s, Berlin 4s, 1919 (per mks. 1,000). Mercurbank ...... peer 1 1% 

1918 ( 36% Berlin 1914-1915 (per mks. 1,000) Union Bank ey 1% 2% 

JAPAN: 3-4 Bremen pre-war Wiener Bank-Verein .... sks 14 2 
Japanese Govt. 4s, 1931 (small pieces), Coblenz 1897-1910 (per mks. 1,000). GERMANY: 

1 . S. and sterling) 85 86 Cologne 1912 (per mks. 1,000). Hamburg Vereinsbank ae 14 16 
Japanese 4s, 1910 (francs issue)...... 65% | 3-4 Cologne 8s, 1923 (per mks. 1,000,000) Barmer Bank-Verein x 

MEXICO: 3 Dresden 1875-1913 (per mks. 1,000).. Commerz und Privatbank ex div. 14 16 
1945 £100 and £200, 5%.. is ere 3644 3-4 Duesseldorf pre-war (per mks. 1,000) Darmst aedter ... ; 28 30 
1945 £500 and £1,000, 5%.............-.. 35% | 3-4 Essen 1894-1913 (per mks. 1,000).. Deutsche Bank ex div........ 28% 30% 

35% | 3-4 Frankfort pre-war (per mks. 1,000), Disconto Gesellschaft Bank ex ‘div 124%, 43% 
24 34 Frankfort 8s, 1923 (per mks. 1,000,000) 10 Dresdner Bank ex div... : 21% 22% 
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8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 16—American Founders Trust, 50 Pine St., —Charies Head & Co., 52 Broadway, N. Y. 


Key and Index to Open Phone Hanover 6320. N. ¥. Phone John 0606 Phone Hanover 


M4 ; C ‘ , ; 293—C. Léster Horn & Co., 60 Broadway, 
Security Market 9—Abraham & Co., 120 Broadway, N. Y. 17—J. S. Bache & Co., 42 Broadway, N. ¥ nY. Phone Hanover 6793. 


Phone Rector 7200. Phone Hanover 3600 ial atone oe. eb eke 
i—Pynchon Co., 111 Broadway, N. Y. . , 8i—Sey Se ne., ain 
y on eo 6 Se | 0970. ‘See Page’ 348. ween mH Hodson & Co., ine. 135 Bway, 18—Bonner, Brooks & Co., 120 Broadway, Springfield: Mass. Phone Walnut 1736. 


2—Adams & Peck, 20 Mushenge 7 Place, N. Y. Phone Rector N. Y. Phone Rector 8501 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
hy: Bowling Green 11—Dillon, Read & Co., 28 Nassau St, N. Y. | 29 Steelman & Berkins, 20 Broad St., N. Y. Phone Hanover , 
3—C. Richard & Co., 29 Broadway, MN. Phone John 3000. Phone Hanover 7500. ot ti tn bie we tet ee 
a ‘Phone Re ~ vamonge es ee. pL, - nag a 12—Minton & Wolff, 30 Broad St. N.Y. 21—Gude, Winmill & Co., 11 Wall St., N. Y. Hartford, Conn. Phone 2-4141. 
r Vv 0.; way, N.Y. 558 ay 7 
*rephone Hanover 0600.’ See Page 346. oy See ee Page Phone Hanover 7520. 38—A. M. Kidder & Co.. 5 Nassau St., N. Y. 
a8 Reston Lachenbruch & Co., 42 B’way, $t-—-MoCans & Co., 50 Broad St., N. ¥. Phone Rector 27 


6—Henry L. Doherty & Co., 60 Wall St., N.Y. : } 
Phon ne Hanover 1600. See Page 348. . ¥. Phone Hanover 5600. hone Hanover 5573. See Page "948 44—Harvey Fisk & Sons, 120 Broadway. 


= ‘ ko I B. 15—Watson & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad St., N. Y 
, rerbnone. ohn 6428. - Phone Hanover 0880. See Page 350. Ph hone Hanover 1709 W. O. Bignifies Want Offer. 
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Thurs 


VRACTICALLY the 
list closed last 

day with net losses of 
from 1 to 5 points. Gen 
eral Electric was heavy 

ily sold on the renort 
that no action would be 
taken by the Board of 








Directors on a share 
split-up The issue 
closed with a net loss 
of 18%. points Sloss 
Sheffield, on a com- 


turnover, dropped % 


small 
points. Selling continued in the receivership 


—_ 


rail groups, where both Chicago & Alton 
and Atlanta, Birmingham & Atlantic, made 
new lows for the year. The weakness in 
the rails also included the investment is- 
sues such as New York Central, Pennsy!- 
vania, Atchison and Southern Railway 
Public utility issues yielded under bear 
pressure, while several of the industrial 
specialities lost ground. Money held firm 
at 5 per cent. and it is expected that an 
ease in the rate will net take place until 
after the first of the month. 

Friday—Calling of approximately $25, 
000,000 of loans gave the bear operators 
an opportunity to launch a severe drive 
against the whole list. As a result of the 
calling of loans money rates rose to 5% 
per cent., and this, combined with an in 
crease of $1,136,000 in Federal Reserve 
brokers’ loan figures, served to darken the 
horizon for those bullishly inclined. Amer- 
jean Brake Shoe was the feature in the 
break in high-priced issues. Under the 
pressure of heavy offerings, both the com- 
mon and the preferred lost 13. points 
Other weak spots which showed little re- 
sistance to selling pressure were Founda- 
tion, National Lead, Coca Cola, Allied 
Chemical, Sears Roebuck, du Pont and 
General Railway Signal The announce- 
ment that Buffalo & Susquehanna had 
passed its dividend brought a drop of 5 
points in the price of the stock Public 
utilities were weak as a group, American 
Water Works, Columbia Gas and North 
American being driven down to new low 
levels. 

Saturday— Selling pressure continued 
throughout the short session but contrary 
to the previous day's trading the bear 
attack was to a certain extent confined to 
specific issues rather than to the list as a 
whole. As a result heavy losses occurred 
in some dozen or more stocks. Among the 
big drops were American Brake Shoe 35%, 
Foundation 27%, New York Canners 11%, 
General Electric 11, Cast Iron Pipe 10 and 


Cushman 5% points. 
Monday—With the opening of the week 
the bear element continued to hammer 


down prices. HKanking support was of no 


avail in stemming a tide which pushed 
prices down from 1 to 17 points. McCrory 
was the weakest spot on the list, register- 


ing a drop of 17 points on a hundred-share 
transaction. American Can, which had 
seemed impregnable, gave way before the 
short attack and closed with a net loss of 
13% points. Other issues which suffered 
severely were Commercial Solvents B 10%, 


Woolworth 10%, Foundation 10, Case 
Threshing 7%, Mathieson Alkali 7% and 
Sears Roebuck 74 

Tuesday—The market practically col- 


lapsed in the final hour of trading when 
thousands and thousands of shares were 
dumped on the market to be sold at any 
price. Selling of the utilities started the 
decline which far surpassed in extent and 
vigorousness any forward movement of the 
market when it was at its very height 
A new high record was made by the ticker 
when it registered the final sale at 3:54 
The maximum loss for the day was a 
drop of 39% points in National Tea. Gen- 
eral Baking preferred followed with 18 
points. At the close there were twenty 
five issues which showed net losses for 
the day of more than 6 points. 

Wednesday—The rejection of the Nickel 
Plate merger launched another flood of 
selling in the afternoon following more or 
less of a steady market during the morn- 
ing hours. Pere Marquette, Erie and 
Nickel Plate common, as was expected, 
registered heavy losses, while Chesapeake 
& Ohio closed with a gain of 3% points 
American Can was again a most outstand- 
ingly weak spot, with a decline of 23 
points. However, the losses in other issues 
were proportionately as great if not greater 
in several instances. The rally which was 
expected to have taken place around clos- 
ing time failed to appear and the final bell 
rang with most stocks at their low points 
for the day. 


Ajax Rubber 1925 Net Gained 


Net income of the Ajax Rubber Company 
in 1925 after addition of miscellaneous in- 
come and deduction of interest, deprecia- 
tion, taxes, &c.. was $1,005,069. against 
$644.128 in 1924. Gross sales were $9,- 
S6S.825, against $16,516,715. Current 
assets as of Dec. 31 were $7,863,006 and 
eurrent liabilities $1,364,375. Property ac- 
count was $4,054,826, against $4,129,870, 


and cash $751,794, against $4,820,520. 
Total assets were $14,516,562, against 
$13,277, 346 


American Bank Note Earnings 


The American Bank Note Company 
earned a net income of $1,599,941 after 
all charges and Federal taxes in 1925 


This is equivalent, after preferred divi- 
dends, to $2.68 a share earfted on the 
$4,945,250 of $10 par value common stock. 
This compares with $1,942,762, or $3.38 a 
share in 1924 During the year the cor- 
poration paid common dividends of $989,050 


American Locomotive Deficit 


income account of the American 
Locomotive Company for 1925 shows gross 
earnings of $27,773,493, against $56,301,843 
in 1924, and a net operating loss of $543, - 
$2 before preferred dividend require- 
ments, against an operating profit of $6.,- 
649,507 in 1924. The latter, after pre- 
ferred dividend requirements, was equal to 
$9.80 a share on the 500,000 shares of 
no par value common stock 

The consolidated income account for 1925 
and 1924 follows: 


The 


1925. 1924 
Gross earnings $27,773,493 $56,301,843 
Exp., int., ord. tax, &c. 27,304,445 47,446,446 
Balance $468, 948 $8,855,397 
Depreciation 1,312,269 1,445,890 
Federal tax 760,000 
Net loss $843,321 “$6, 649,507 
Preferred dividends 1,750,000 1,750,000 
Common dividends 14,000,000 3,000,000 
Res. add. & bettermts 875,000 
Deficit $6,593,321 $1,024, 507 


*Net profit. tSurplus. 1$8 per share 


American Smelting Gains 


The annual report of the American 
Smelting and Refining Company for 1925 
shows net operating income of $26,762,845, 
the second largest total in the history of 
the company, and exceeded only by the 
total of $28,194,927 in the war year of 
1917, when copper prices were more than 
dovle the prevailing prices. In 1924 net 
operating profit amounted to $21,471,506 

Net income available for dividends, after 
depreciation, taxes, interest and other de- 
ductions, amounted to $15,190,760 last year, 
against $11,186,990 in 1924 The net in- 
come for 1925, after preferred dividend re- 
quirements, was equal to $19.17 a share 
earned on the $60,998,000 common capital 


stock outstanding, against $12.60 a com- 
men share in 1924. 
Comparison of the detailed income ac- 


count for 1925 and =e follows: 
1925. 


924. 

Total net earn’gs.$26,762,845.19 $21,471,506.08 
Other income 1,215,780.75  1,469,422.90 

Total income.. $27, 978, 625 94 $22, 940, 928. 96 98 
General expenses, 

taxes, &c $3,898,687.14 $3, 109,203.26 
Interest, deprecia- 

tion, &c 8,889,178.52  8,644,735.01 


$15, 190,760.28 $11,186,990.71 
7,464,870.00 6,702,395.00 


Surp. of income $7,725,890 .28 $4,484,595.71 


Net income 
Dividends 


Baltimore & Ohio Statement 
The preliminary report of the Baltimore 
& Ohio Railroad for 1925 shows net income 
of $20,793,508 after taxes and charges, 
equivalent to $12.14 a share on $151,945 
428 common stock. This compares with 
$16,319,690, or $9.19 a share, in 1924 


Corn Products Earnings Fall 

The annual report of the Corn Products 
Refining Company for 1925 shows a re- 
duction in net profits compared with the 
previous year, due chiefly to the low sugar 
prices prevailing last year, which affected 
the company's business in sugar substi- 
tutes. The statement shows net income of 
$7,562,749 after all expenses and reserves 
for interest, depreciation and Federal 
taxes. 

This was equal, after preferred dividend 
requirements, to $2.29 a share earned on 
the 2,530,000 shares of $25 par value com- 
mon stock outstanding. In 1924 the com- 
pany'’s net income was $10,899,295, equal 
to $3.61 a share on the common stock. 

The detailed income account for 1925 and 


1924 follows: 
1925. 1924. 
Profit from operation. $9,758,174 $14,510,015 








Interest and divs. rec. 1,068,992 1,269,610 
Interest on loans, &c. 448,518 241,445 
Profit on sec. sold 346,704 134,078 
Income affil. cos 885,260 sdaaas 
Total income. $12,507,648 $16,155,149 
Interest . 124,959 127,301 
Fed. & State taxes, &c. 1,599,031 1,908,064 
Insurance ‘ 231,723 263,118 
Depreciation 2,989,186 2,957,369 
Net income $7,562,749 $10,899,295 
Preferred divs oon 1,750,000 1,750.000 
Common divs 5,060,000 5,030,000 
Surplus as $752,749 $4,119,295 
Previous surplus 9,343,659 17,574,263 
Premium realized sale 
common stock 150,000 
Total . $10,096,408 $21,843.658 
Stock div. com.. a -. 12,500,000 
P. and L. surplus. ...$10,096,408 $9,343,658 


Crude Oil Production 
The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
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week ended Feb. 27 was 1,927,050 barrels, 
as compared with 1,902,750 barrels for 
the preceding week, an increase of 24,300 
barrels. The daily average production east 
of California was 1,324,050 barrels, as 
compared with 1,299,250 barrels, an in- 
crease of 24.800 barrels. The following are 
estimates of daily average gross produc- 
tion by districts for the weeks ended Feb. 
27 and Feb. 20, 1926, and Feb. 28, 1925 
DAILY AVERAGE PRODUCTION 
(Figures in barrels.) 


Feb. 27, Feb. 20, Feb. 28, 
1926. 1926. Inc. 1925. 
Oklahoma 455,400 450,000 5,400 475,605 
Kansas ..... 103,250 102,600 650 85,250 
No. Texas... 79,700 76,650 3,050 86,700 
E. Cen. Tex. 60,150 59,200 950 171,700 
W. Cen. Tex. 73,050 69,600 3,450 53,450 
S. W. Texas 38,900 37,650 1,250 48,950 
North La. 48,150 44,600 3,550 49,500 
Arkansas ... 167,000 169,900 *2,900 107,250 
Gulf Coast 93,600 90,100 3,500 75,600 
Eastern 98,500 99,000 *500 98,500 
Wyoming 77,000 73,800 3,200 79,600 
Montana 18,250 14,700 3,550 7,500 
Colorado ; 7,000 7,150 *150 1,800 
New Mexico 4,100 4,300 *200 350 
California 603,000 603,500 *500 602,000 
Total .....1,927,050 1,902,750 24,300 1,943,750 
*Decrease 


Dodge Has Record Earnings 


Earnings of Dodge Brothers, Inc., in 
1925 established a record for the company, 
according to the annual report made pub- 
lic this week. Net income after deprecia- 
tion, but before interest on funded debt 
and Federal taxes, including earnings for 


the first four months of the year by the 
predecessor company, was $28,698,846, 
against $19,965,440 in 1924. Included in 


the figure for 1925 are earnings of Gra- 
ham Brothers subsequent to the acquisi- 


tion in October. Graham Brothers earn- 
ings after depreciation and all charges, 
except Federal taxes, for all 1925 
amounted to $4,966,236. 

The net of $28,698,346 is equal after 
taxes and full year’s interest on deben- 


tures and dividend requirements on pref- 
erence stock outstanding Dec. 31, to $6.59 
a share on the Class A and Class B com- 
mon stock. 


Dry Goods Net Declines 


The Associated Dry Goods Corporation 
and affiliated corporations report net profit 
of $4,134,941 for 1925, against $4,262,865 
in 1924. The net income, after allowing 
for dividend requirements on the first and 
second preferred stocks, was equal to $4.73 
a share earned on the 599,400 shares of 
no par value common stock. In 1924 the 
company, after preferred dividends, re- 
ported 19.79 per cent. earned on the $14,- 
985,000 common stock of $100 a share pat 
value outstanding. 


The detailed income account for 1925 
and 1924 follows: 
1925. 1924. 
Total profits ......... $4,085,800 $3,816,133 
Other income ......... 834,004 1,123,830 


$4,969,804 +4, 939,963 
834,863 677,098 


Total income 939,963 
Vxpense, tax, &c. 


i $4,134,941 $4,262,865 


Net profit ..... 
\ eee " 827,844 
Second pref. div...... 470,785 469,742 
Old common div....... 374,625 748,730 
New common div.. 749,250 





Total divs. ‘ $2, 420,711 711 ‘$2, 046, 336 
I oi i cra Gh ani $1,714,230 $2,216,529 
Adjustments 623 


(credit). . 614, 
... 10,920,394 


Prof. and loss surp. $13,249,247 $10,920,394 


Goodrich Earns $17.33 

The report of the B. F. Goodrich Com- 
pany for 1925 shows net sales of $136.- 
239,526, against $109,817,685 in 1924. 
After allowing for all expenses and reserves 
for depreciation, interest and taxes, and a 
special reserve of $4,000,000 to cover pos- 
sible losses due to fluctuations in crude 
rubber prices, the company reported net 
pom of $12,744,447, against $8,822,504 in 


Previous surplus 8,703,865 


The net profit, after allowing for pre- 
ferred dividends, was equal to $17.33 a 
share on the 601,560 shares of no par value 
common stock. This compares with $10.57 
a share on 601,400 shares in 1924. 

The consolidated income account for 1925 
and 1924 follows: 








1925. 1924. 
ff Pere 136,239,526 $109.817,685 
Manufacturing exp. 113,860,422 95,952,161 

SE ahienckeasdas $22,379,104 $13,865,524 
Other income.... 1,020,035 865,612 
Total income..... $23,299,139 $14,731,166 
Depreciation 2,377.192 2,547,434 
Interest, &c........ 1,927,500 2,361,228 
Federal taxes...... > | eee 
Reserve ...... *4,000,000 1,000,000 
Net profit........ "$12,744,447 $8,822,504 
Preferred dividends 2,314.620 2,460,150 
vidends. 1,202,800 _....... 

Surplus ........ $9,227,027 $6,362,354 
Earned surplus 24,770,124 17,609,966 


*Set up for contingencies and to cover 





possible losses cue to fluctuation in 
of raw materials 





prices 


Independent Oil Income Gained 


The report of the Independent Oi! and 
Gas Company for 1925. including owned 
companies, shows a net income of $2,561,- 
663 after expenses, dry holes, depreciation, 
depletion, taxes, &c., equal to $5.12 2 share 


on 500,000 shares of no-par common. This 


compares with $658,169, 


share 


or $1.41 a 


on 450,000 shares in 1924. Net sales were 
$6,253,071, against $2,820,934. and surplus 


$2,086,913, against $190,744 


Loft, Inc., Earnings Lower 


Loft, Inc., manufacturers of candy, re- 


ports net income of $254,960 for 1925 afte 


Federal taxes and depreciation, 
cents a sharee earned on tiie 


equal to 39 
650,000 no 


par value shares. This compares with 
earnings of $367,366, or 56 cents share 
in 1924. 
Ludlum Steel Report for 1925 
The report of the Ludlum Steel Com- 
pany for 1925 shows net sales of $3,911,- 


370, against $2,896,345 in 1924. After all 


expenses and 
reserves for taxes and interest, 
come was $400,554, 


deductions, including 
the 
equal to $2.97 


other 
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= see capital stock, against $224,423 in 






Midland Steel’s Net $2,724,773 






preciation and costs 





operating and administrative expenses, de- regular preferred dividend requiremen 
of sales decreased ‘was equal to $8.55 a share earned on 
from $45,838,398 to $45,431,937. 1,875,000 shares of common stock out- 


standing, against $7.03 a share earned on 


S ompany Earnings he ec stock in 192 
i The report of the Midland Stee! Products Pcp teel Company ng the common stock in 1926 
4 Company for 1925 shows net profit of he report of the Replogle Steel Com- Tennessee Products C . 
} j $2,724,773 after charges. This is equiva- pany and subsidiaries for 1925 shows net ” oducts Corporation 


lent to $22.74 a share earned on the 95,544 income of $649,508 after interest, deprecia- A syndicate composed of Rogers Cald- 
f shares of preferred stock and $11.04 a_ tion, depletion and other charges, equal to well & Co., Inc., Taylor, Ewart & Co., Inc 


share on the 50,000 shares of no par $1.29 a share on 500,000 shares of no-par and American National Company, Nash 





poration of America after expenses, de- 








est, depreciation and taxes, the company with Montgomery Ward & Co. for supply- 7." 1931: Wee: 

, no Paes, , ; ara a. é ’ ; at 340 per share thereafter 
reported net income of $928,264, against ing the latter organization with catalogue § to Jan. 1, 1923 a at 850 ps : at + 
$964,981 in 1924. The net income for 1925 paper for a period of ten years. This is a , — 
was equa! to $8.43 a share earned on the the largest contract ever placed for cata- 
110,000 shares of preferred stock. This jogue paper 
compares with $8.77 a share earned on the approximately 30,000 tons a year by the 


Net earnings in 1925 of the Radio Cor- Somery Ward & Co. 


value common. The earnings in 1924 were capital. stock, against $593,469, or $1.18 ville, offered on Tuesday $1,500,000 Ten 


$1,807,481. in 1924. Net profit for the December  nessee Products Corporation first mort 
quarter was $197,011, against $226,562. age 6% per cent. ten-year sinking fund 

’ — as . gag i year sinking fund 
National Distillers’ Sales Gain St. Regis P. Oesiinis bonds, due Jan. 1, 1936, at 100, and in 

. s Paper Contrac yer ce e bonds 

The National Distillers Products Cor- sigh ee nf Ba Big Sn gg tM v5 
poration reports net sales of $9,230,611 for Announcement is made that the St. Regis pong Ae ea ane be arran * “¥ a noiders 
1925, against $7,272,371 in 1924. After Paper Company, a well-known Carlisle ;) eg ale auf Gamea an € yan . . ha ae 
. 4 ‘ Y-TlV sna to each 

all expenses and reserves for losses, inter- property, has just concluded a contract $1,000 bond at $30 per share up to Jan 


up 


after until maturity 


and calls for the delivery of Texas Company Profits 


preferred stock in 1924. After preferred gt Regis Company. The largest part of Gross earnings and net profits of the 
dividend requirements the company re- the paper to cover the requirements of this Texas Company for 1925 established new 
ported a balance equal to 94 cents a share contract will be produced at the Deferiet high records in the company’s history, a 
on the 168,000 shares of common stock, ijl] of the St. Regis Company near Water- cording to the annual report issued last 
against $1.16 a share earned on the com- town, N. Y. The terms of the contract, week. Gross earnings for last year were 
mon stock in 1924. aside from the fact that it will run for a $159,396,627, against $139,613,622 in 1924 
_ riod of ten years, have not been made _ and a previous high record of $142,806,332 
Radio Reports $1.26 ae. The fe moon will be used by Mont- in 1920. Net profits available for the com- 


in its catalogues, mil- mon stock amounted to $39,605,078, against 
lions of which are sent annually to the $26,458,275 in 1924 and $31,089,37 
customers of the great Chicago mail order 1920). 





preferred dividends and reserve for Fed- 
eral taxes there was a balance of $8,526,- 
S51 available for common stock dividends, 
‘gainst $6,394,890 the year before. This 
was equivalent to $5.94 per share, or 23.76 
per cent. earned in 1925 on the company’s 
1,434,036 shares of $25 par value common 
stock outstanding, and compared with $4.68 
per share, or 18.72 per cent. earned in 1924 
on 1,364,525 shares of $25 par value com- 
mon stock then outstanding. 

After all deductions, including both cash 
and stock dividends, tax reserves, &c., the 
surplus for the year was $4,008,966. This 
was put back into the company and in- 
creased $13,117,616 the surplus figure as 
shown in final balance sheet, as of Dec. 
31 lust. 


United States Stores Corporation Sales 


Sales of the United States Storés Cor- 
poration for December and twelve months 
compare as follows: 

1925. 1924 Change. 
Dec. (5 weeks).$3,384,559 .204,062 $180,497 
12 months..... 34,649,667 981,735 4,667,932 


Youngstown Sheet and Tube Gains 


The Youngstown Sheet and Tube Com- 
pany and subsidiaries for 1925 showed net 
income of $13,227,721 after taxes, interest, 
depreciation and depletion, equal after pre- 
ferred dividends to $12.38 a share on out- 
standing 987,606 shares of no par common 
stock. This compares with $7,598,075 or 


i preciation, reserves and all other deduc- house h te ¢ 199F $6.68 in 1924. Operating profits were $27,- 
4 tions were $2,852,993, against $4,741,242 ; Ph Baad oe et aa Boag were 173,128 against $21,717,803 
in 1924. The 1925 earnings were equal tarns : = SS a oe ; ‘ i" : 
| to $7.21 per share on the $19,779,870 pre- Studebaker Ea $8.55 for 1924, were equal to $6.02 a shar Ford to Sell Seven Factories 
} ferred stock, against $11.98 in 1924. After The Studebaker Corporation reports net ®arned — ie See shares of capital Dee ta thin aundieniiiis os tensed aimee 
| allowance for preferred dividends, earn- sales of $161,362,944 for 1925, the second stock outstanc ing. This compares witl ray $ oe a eer plants 
Hy i 1925 < as 1 to $1.26 on the largest total in the com y’s history. In $4.02 a share in 1924 in Philadelphia, Cambridge, Dallas, Louis- 
ngs_in were equal to n pan L ° ville, Memphis and Minneapolis, the Ford 
{ 1,155,400 shares of no-par common, against 1924 net sales were $135,406, 054 and the United Cigars Show $5.94 Per Sh: Motor Company has authorized Joseph P 
$2.90 in 1924. Preferred dividends in 1925 previous record was $166,153,683, in 1923. : —* a Day ef Mew: Vack Gity te. bell at orivaie 
i) were paid from a reserve of $1,384,591 set The company sold 134,664 cars last year, Sales and earnings of the United Cigar gale its ‘surplus factory properties the 
N aside from 1924 earnings. against 110,240 in 1924 and 145,167 in 1923. — Stores Company, the largest concern of its above cities. Each factory is of the most 
i Gross income in 1925 was $50,405,144, After allowing for all operating expenses kind in the world, established new rd modern type of ‘construction. served with 
against $54,848,131. Sales were $56,251,- and reserves for taxes, depreciation and figures in 1925, according to that com railroad siding, centrally located and has 
785, against $50,747,202. Revenue _ from other deductions the net profits were $16, - pany’s annual report For the year 1925 land for future expansion. The plants were 
transoceanic communications was slightly 619,522, available dividends. This the company reports net profit of $9,989 built by the Ford Motor Company and rep- 









higher at $3,418,170 and from marine ser- compared with $13,773,869 in 1924. The 676, against $7,751,997 in 1924, a gain of 


vice slightly lower at $735,179. General net profits for 1925, after allowing for $2,237,679, or 29 per cent After interes 
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, ADVERTISEMENTS. 


resent about $7,000,000 worth of industrial 
real estate, which Mr. Day is to dispose of. 
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PANAMA: 

Key. Bid, Offered. 
9 I, OE IO io iicinsacdusssndoukons 99% 100% 
PUBLIC UTILITY—BONDS 
Key. Bid.Oftered, 

i Alabama Trac., Lt. & Power Co., 
EE OR rrr ere re 111% 112% 
1 Am. Gas & Elec. Co. coll. Treas. 5s, 
a ad viceg tia kckaition sad aase wieaee 92 9314 
1 Arkansas Light & P. Co. ist 6s, 1945 104% 105 
1 Arkansas Lt. & Pow. ist lien & ref. 
oa 6 oc takai nadeekeme kee 101% 102 
1 Binghamton Lt., Heat & P. Co. Ist 
SC OE, oaccccaceake te uSekesunices 99% 100 
1 Birmingham Elec. ist & ref. 6s, 194. 103 105 
1 Carolina Power & Lt. Co. Ist 5s, 1938. 101% 102 
1 Carolina Pow. & Lt. Co., 1st & ref. 
RN oo ic os wanxe dhe oon ee aceenees 104% 105% 
1 Carolina Pow. & Lt. Co., ist & ref. 
I, ME ihc in adiew sce sdcesandpinsie 105% 106% 
i Central Pow. & Lt. ist & ref. 6s, 1953... 105 
i Central Power & Lt. ist lien & ref. 
I ipdiek aecannanatwencs isk dae 80%, 81% 
6 Cities Service Co. deb B.............. 185 — 
6 Cities Service Co. deb C.............. 1284 
6 Cities Service Co. deb D.............. 102% 
6 Cities Service Co. deb. E.............. 109 
1 Consolidated Cities Lt., P. & Trac. Co. 
I abn sss sawenpagulamianie 80%, 81% 
1 Consolidated Elec. Co. gen. 5s, 1955. 98 99 
1 Continental Gas & El. Co. col. 7s, 1954 107 108 
1 Cumberinnd County Pow. & Lt. Co. 
f DE ON, ME coho dceseh certs cues 95% 96% 
1 we 4 Cazolina Public Service Co. Ist 
1S CEE SEAR RES 95 9B1y 
1 North Pat Public Service Co. Ist 
 ¢ Sean SEs ree 99 #86101 
1 Parr. Shoals Power Ist 5s, 1952...... 98% 
1 Penn.-Central Lt. & P. Ist & ref. 68,1953 104 105 
13 Seneca Cop. Corp. 7% conversion, 1933 79 82 
i United Lt. & Rys. Co. ist & ref. 5s,'32 7 
1 United Light & Railways cons. 6s, 52 100% 101 
1 Western Power Corp. s. f. deb. Ser. A 
EE. dank cide bietesnsscacoskeuns 100% 101% 
1 West. Pub. Serv. Co. ist Ser. A 6s,,50 99 100 
1 Western States G. & Elec. Co. of Cal. 
ee } ee error 99 #86100 
1 West Va. I-t., Heat & P. Co. ist 6s,’29 102% W.O. 
Wis. Elec. Pr. Co. ist Ser. A 5s, 194. 99 100 





RAILROAD—BONDS INDUSTRIAL AND MIS.—BONDS—Continued 
Key. Bid.Offered Key ‘ Bid.Offered. 
1 Atlantic & Danville Ry. ist 4s, 1948.. 77 78 1 Harriman Bidg. 1st s. f. 6s, 1958 9734 99% 
1 Atlantic & Danville Ry. 2d 4s, 1948 681, 1944 9 Huntington & Broad Top Mt. R. R. 
i Central Arkansas & E. R. R. Ist 5s,,40 92% 93% m CO BA, Beinaccsccciace bs 
1 Central Pac. Ry. European 4s, 1946 73% 74% 1 Hydraulic Steel Co. 8s (bonds or - etfs ) 35 40 
+ Ches. & Ohio Ry., Potts Creek Branch i Keystone Stl. & W. Co. Ist s. f. 8s,'41 104 106 
ein ep vadaseheaanecas 811, 1-20 Lion Collars & Shirts 64s, 1942 46 50 
1 Ches. & Ohio, Craig Valley Branch, 9 .oew's New Broad Properties 6s, 1945 104 106 
BOE GR, Bc cdcwcsccvccosss 9814 20 Mason Tire & Rubber Ist 7s, 1943 58 61 
1 Cleve., Lorain & W. Ry. gen. 5s, 1936 100% 20 Norwalk Steel Co. Ist 4%s, 1929 29 32 
1 Cleve., Lorain & Wheel. Ry. ist 5s,'33 101% i Jhio State Tele. Co. cons. 5s, 1944 100 101 
1 Gnad toe Pac. (gtd. Dom of Can.) on - 1 Sen-Sen Chiclet Co. Ist s. f. 6s, 1929 97 98 
st 38, 1902.......... 05% 211 Standard Plate Glass Co. notes, 6s, ‘30 97 
1 Great Northern Ry. of Can. Ist 4s, '34 88 89% i laylor-Wharton I. & S. Ist s. f. 68,42. 91 9% 
. annwhe &. W. V. B. . ist Se, ae oa% = i Woodward Iron Ist cons. s. f. 5s, 1952 87 90 
: ova seeds ara aga hy ~ a 1 Wurlitzer (Rudolph) Co. deb. 68, 1938. 98% 99% 
1 New Orleans Gt. Nor. R. R. Ist 5s,'55 65% 66% i = 
1 Pere Marquette R. R., poe Erie & REAL SSTATE—BONDS | 
Det. River col. 44s, 1932........... 97 97% Key Bid. Offered 
1 Spokane Internat’! Ry. Co. Ist 5s, 1955 82 83% | 25 Am. Bond & Mortgage Co. issues Interested 
1 Suffolk & Carolina Ry. 1st cons. 5s,’52 89 - a senate ‘tee alt tadenen 
: Tampe Northern R. R. ist 60, 1996 om, 25 ee Piggy (all issues) mrt 
: ~aonge ’ 7 —- 25 L. Miller ‘o. (all issues).. Interest 
1 Tampa Union Station Co. Ist 5s, 1940. 93 ; 25 Prudence Co. (all issues)...... Interested 
i W. Va. & Pitts. R. R. ist 4s, 1990 83 84% 13-25 S. W. Straus & Co. (all issues) Interested 
1 Wisconsin Central Ry. Co. ref. 4s, "59 74% 75% 
Lays as A) 7c 
es “tn TEXTILES—BONDS 
1 Yosemite Valley R. R. ist s. f. 5s, 69 71 Key Bia Offered, 
1 Eagle (J. H. & C. K.) 6%s, 1938 105 106 
_— 1 Shelton Looms Ist 7s, 1936.... 85 88 
- , 
INDUSTRIAL AND MISCELLANEOUS—BONDS I Standard Textile Prod. Ist s. f. 6%4s,'42 94% 96% 
Key. Bid.Offered 
1 Abitibi Pow. & P. Co., Ltd., gen 6s,’40. 102 103 INVESTMENT TRUST—BONDS 
1 Adams Express Co. coll. 4s, 1947.. 77% 78% é ; 
29 Am. Bolt Corp. ist 7s, 1937........ 35 wr go Sec. Trust of America, secured series 6% 
20 Beneficial Loan Society 6s, 1939... 94 95 K : 2 Bid. Offered 
1 Biltmore-Commodore Hotels (N. Y.) ae oe 
Ist leasehold s. f. 7s, 1934....... 99% 100% | '6 Series A, June 1, 1923.......... 100 =©102% 
1 Charcoal Iron Co. of Am. 8s, 1931 146052 | :‘'6 Sacies B, Sune 3, Eee:-».-. va » = 
1 City Service Refining Co. ist 7s, 1933. 104% 105% | *® Series C, Junc 1, 1943........ 9 101 
1 Clyde S. S. Co. Ist 8s, 1931...... 7 99% 100% ae = ; 7 - 
1 Clyde Steamship Term. Ist gtd. 5s, °34 91 93 rELEPHONE AND TELEGRAPH—STOCKS 
20 . Collateral Bankers, Inc., deb. 7s, 1950 86 88 Key Bid. Offered. 
1 Continental Motors Corp. 64s, 1939... 100% 101% 38 Am. Dist. Tel., N. J., new pf. 7% 107. Ss «109 
1 Crew Levick Co. Ist s. f. 6s, 1931..... 99% 100% 38 Am. Dist. Tel., N. J., com. ae 66 71 
1 Crew Levick Co. notes, 1928.. 964 97% 38 Louisiana & Atlantic Telephone. 21 22 
7 Ferrer Sugar Co. 74s, 1939.. 70 80 38 Pacific & Atlantic Telephone........ 16 18 
1 Hale & Kilburn Co 1st 6s, 1939. ; 93 95 33 Stromberg-Carlson Telephone...... 30 32 
rp. 
































8—John J. O’Kane Jr. & Co., 42 B’way,N.¥. 16—American Founders Trust, 50 Pine St., 
Key and Index to Open Phone Hanover 6320. a ao ka 
a 
ecurity 9—Abraham & Co., 120 Broadway, N. Y. 17—J. S. Bache & Co., 42 Broadway, N. Y. 
S Market Phone Rector 7200. Phone Hanover 3600 
= road » w. XZ. , 
, wr osies 970. See ‘Page 38. 80~-Cinsenes .—y £ ee... ine. 135 B’way, | 18—Bonner, Brooks & Co., 120 Broadway, 
{ 2—Adams & Peck, 20 Mpchenes F Place, N. Y. ; N. ¥Y. Phone Rector 8501 
) Phone wargry A Gree 11—Dillon, Read & Co., 28 Nassau St., N. Y. | 99 steelman & Berkins, 20 Broad St., N. Y. 
, 5-0. Behe Whitehall 0500 "See Page 346. esescapercae hea woese Dunever 30 
— many ee Page 12—Minton & Wolff, 30 Broad St. ‘all St.. N. ¥ 
+e ba Given 6 Co., ott ai; Y. Phone Hanover 5581. See Page fis. tie ye ~ AY elt we hn Be 
13—Morton Lachenbruch & Co., 42 B’way, |. 24—McConn & Co., 50 Broad St., N. Y. 
6—Henry L. Doherty & Co., ee Powe’ sab. : N. ¥. Phone Hanover 5600. Phone Hanover 5573. See Page 348 
I—F; Co., 90 Wall St., N. Y. 15—Watson & White, 149 Broadway, N. Y. 25—Ma x Co., 15 Broad St., N. Y. 
“Lt S ohn 6428. Phone Hanover 0880. See Page 350. one Hanover 1709 














27—Chariles Head & Co., 52 Broadway, N. Y. 
Phone Hanover 8950. 

29—C. Fn al Horn & Co., 60 Broadway, 

Y. Phone Hanover 6793. 

s1Seybott & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 17386. 

33—Booth, Snyder & Co., 32 eepannmatatada N.Y. 
Phone Hanover 


35—Thomson, Fenn & Co., 56 Peari St., 
Hartford, Conn. Phone 2- Aa 


38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadwa 
Phone Rector 8080. See Page 


W. O. Bignifies Want Offer. 
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OPEN MARKET—DOMESTIC 


SECURITIES 











INVESTMENT TRUST—STOCKS INDUSTRIAL AND MISCELLANEOUS—STOCKS RAILROAD—STOCKS—Continued 
Key Bid. Offered. Key Bid, Offered. Key Bid. Offered 
16-33 American Founders Trust (new units) 1-38 American Arch Co. cum. B 7% plu 127% 132 2 Ga. Southern & Florida 2d pf 165 170 
ex div 71 73 1-38 American Book Co. com 7%. . 142 «146 » Hartford & Conn. Western. 24 26 
16 Am. Founders Tr (old units) ex div 113 de Anglo-Chilean Nitrate Corp. 22 27 2-12-3 Ill. Central leased lines.......... 7% T8% 
ed Intl. Sec. Trust of Am. 7% pf., Ser. A. 102% 107 a Baltimore Discount Co., units 90 2 Kalamazoo, Allegan & Gr. Reside. 107 109 
16 Intl. Securities Trust of Am. com 67 W.O. | %4 Boston Wyoming Oil.. 55 , ia. sue hen. 80% 82 
16 Intl. Securities Trust of Am. 6% pf sos 8 i sr Bhan pedo Co. units wo 2-12 Minn., St. P. & S. S. M. leased lines. 67 69 
16 Intl. Securities Trust of Am. units.. 132 1s 38 : Brunswick-Balke-Collender pf es “2 2-12 Mobile & Birmingham pf..... 3 75 
7 Investment & Security Co. of Florida. 29 32 , Bucyrus Co. cum. pf. 7%. 9 103 2-12 Morris & Essex .. ae 80 81 
is United Amer. Chain Store bankers 2 (21 1 Bucyrus Co. com. 5%.. 200 «225 2-12 N. Y. & Harlem com.............. 185 195 
i“ United American Elec. Co. bankers 18 19 1 Bush Terminal Co. 6% pf 80 4 2-12 N. Y., Lackawanna & Western.. 102 104 
18 United American Rys. bankers 14 15 20 Cadet Knitting Mills Ist pf 48 52 2 Norfolk & Western pf.. 83 86 
= Canario Copper % = 2 North Carolina ........ o 142 145 
BANK AND TRUST COMPANY—STOCKS pana g-gn io 10 | 212 Northern Central ............ 0 81 
key. Bid, Offered. i Clinchfield Coal Corp. 1% pf.. 33 36 38 Northern R. R. of N. J... 6A 67 
338 Liberty National Bank 142 145 x . Consumers Chemical pf. ‘ 2 Northern Securities Co........ 121 123 
2 Curtis Publishing Co. com 205 209 2-12 Oswego & Syracuse ............... 88 bt) 
re . TOCK 2 Curtis Publishing Co. pf.. 110% 112 2 Peoria & Tesreau Valley........ 116 118 
Key. ETSARCS SP Bid. Offered. | 8 De Forest Phonofilm . 12 2-12 Pittsburgh & Lake Erie........ 150 153 
21 American Surety 180 185 8-33 Digiorgio Fruit units 62 «68 2-12 Pittsburgh, Ft. W. & Chicago pf... 143% 144% 
21 Carolina Ins 3 8 «87 . Senge ty. cum. ps. OF = © | ss Rensselaer & Saratoga...... 124 126 
; 33 Durant of Michigan 4% 5 
21 City of New York. 310 0=—s 317 33 cement of fiek, caamae 6 as 2 Southeastern Express ..... 94 96 
2 Continental Insurance 131-137 29 Stsenichs (Ott) & Bres.. Inc.. pf 92 98 2 S. W. R. R. of Georgia. 99 6-101 
2 Fidelity-Phenix 180 190 1 Equitable Office Bldg. Corp. 7% pf 101 104 2-12 St. Louis Bridge 1st pf.. 114116 
21 Franklin Fire 190 205 20 First Peoples Trust, units 70 75 2-12 St. Louis Bridge 2d pf 57 58 
21 Glens Falls 38 42 33 Fliat Motors, free 3 3% 2-12 Tunnel R. R. of St. Louis.. 114% 116 
21 Globe & Rutgers 1680 1617 x Ford Motors Canada, Am. units. ‘ 5% 6% 2-12 United N. J. R. R. & Canal 203% 204% 
| Great American Insurance 200«C 0 | Il Franklin (H. H.) Mfg. Co. com., none. 30 33 2 Utica, Chenango & Susquehanna 119 ©6121 
21 Hanover Fire 200«=—_ 210 i precneny Mg Bony oa Co. cum. pf oe an 2 Valley R. R...... o> Sa BO ae 100 102 
21 Home ex div 350-360 3-26 pone No. Two Oil Corp. ; 1% 1% 2-12 Vicksburg, Shreveport & Pacific com 91 93 
2 Ins. of North America 57 60 33 Hayes Hunt Body... 4 4% | 2-12 Vicksburg, Shreveport & Pacific pf. 92 94 
20 Lincoln Fire Insurance 7m 8674 17 H ~cules Powder pf 111 115 2 ee Sr 69% 70% 
21 Niagara Fire 258 20 Howe Scale pf 6 67 74 2 Western Maryland Ist pf.. 72 75 
2 Northern Insurance 283 290 20 Howe Scale com 15 
2 Pacific 110 117 2 Idaho Copper 3% 4% 
21 Stuyvesant 230 «236 t Indiana & Ill. Coal Co. cum. vf. 1%. 35 40 HARTFORD, CONNECTICUT 
21 United States Fire 155 160 1 MacAndrews & Forbes Co. 6% cum. pt 9 102 I mae Mis ' 
v 8-20 Macfadden Publications, Inc........ Km «4% ndustrial and Miscellaneous—Stocks 
al Westchester “ « 10-20 Natl. Equitable Investment units 29 35 Key Bid.Offered, 
“4 New York Steam Corp. com. 110 a 35 American Hardware Corp.. ~ 91 
SUGAR—STOCKS 20 New York United Hotels pf 60 65 35 Bigelow-Hartford Carpet Co. com a4 
Key Bid.Offered 20 New York United Hotels com.. 20 24 35 Colt’s Patent Fire Arms Mfg. Co 30 31 
7 Central Aguirre Sugar Co 80 83 1 Niles-Bement-Pond Co. cum. pf. 6% 73 7 35 International Silver Co. pf.. 10: 107 
7 Fajardo Sugar Co. com 49) = 152 33 Ovington Bros. ....... : 11 2 35 Niles-Bement-Pond Co. com., new. 20 23 
7 Federal Sugar Refining Co 50 55 3% Piggly-Wiggly * ‘A eters ceweeees 18 19% | 35 Torrington Co. com. 65% 67 4 
Holly Sugar Co. cum. pf 83 86 17 Procter & Gamble com hana 149 = «152 : 
s —— 17 Procter & Gamble 6% .. 10 112 
1-7-4 National Sugar Refining Co 14 UT | 17-38 ~—s Procter & Gamble 8% pf.............. 157 168 
7 New Niquero Sugar Refining Co 6 8 8 Puritan Mtg. units......... : 70 4 Insurance—Stocks 
1-7-24 Savannah Sugar Refining Co. com 150 = 155 33 Roxy Treatres units 35 39 Key : Bid. Offered. 
1-7 Savannah Sugar Refining pf 122 «(127 33 Roxy Theatre com............... 7 11 35 Aetna Casualty & Surety Co. 875 925 
7 Sugar Estates of Oriente pf 7 80 75 1 Royal Baking Powder Co. cum. pf. 6% 100 103 35 Aetna Life Insurance Co 1,190 1,210 
20 Royal Typewriter Co. com. ae 50 60 3% Aetna (Fire) Insurance Co. 655 675 
PUBLIC UTILITY—STOCKS 1-13 Servel Corp., Class B..... 47 4%, | 35 Automobile Insurance 375 49425 
—_ — soma. Cttered. 4 ee ee Prod cts pf. 7%. os . 35 Connecticut General Life Ins. Co 1,850 1,900 
" n extile ucts com..... 3 . : 51¢ 
”—Aaronack Pow Lt re 9 i | a ti: . foe. s 2 
17 Adirondack Pow. & Lt. 8% pf 108 = 111 $8 Guperhenter Ge. ..........0..., 10 168 = mii alg 
! Alabama Power 7% pf 10544 106% | g.24-33 Texon Oil & Land. ae 2% 2% 3 oenix ( ire) Insurance Co. ase 600 
1 Amer. Gas & Elec. new cum. pf. 6% 93 944 1 Troy Laundry Machine com. : 26 32 35 Travelers’ Insurance Co 1285 1300 
1 American Public Service cum. 7%.... 96% 9% 1 Troy Laundry Machine 8% pf 90 95 35 Travelers’ Insurance Co. rights 294 «249 
1 Amer. Public Utilities com ns) 8 en wera — fo 
> ' ‘. 20 n otels of America p 
, een oe S| se —_—sUnited Carbon Co. com. 8 10 SPRINGFIELD, MASS. 
Atlantic City Elec. Co. pf 104% 105% 8-33 Van Camp Packing pf.. 2 25% ind - s Miecel ' . 
1 Central Indiana Power Co. cum. pf 90 92 26 Williams (E. L.) Oil Corp... 2 38 ' ndustrial and Miscellaneous—Stocks 
6 Cities Services Co. com 40%, 41% i Woodward Iron Co. com....... 9% 100 Key . Bid Offered, 
6 Cities Service Co. pf 83% 83% | 20 Yellow Cab Co. of Newark. % 11 psa <n an adage an om. = - 
6 Cities Service Co. bankers 20% onsolida y Goods Co. com 7 
6 Cities Service Co. preference B T™ RAILROAD—STOCKS ~ oeage ka Dry Goods Co. pf ~ 100 
~ . a . : arr aca 1 
6 Cities Service Co. BB 75 —- pis.otterea, | 33 roe o ynall ~ = r 
! Continental Gas & Elec prior pf. 7% ws 934 12 Alabama Great Southern ordinary 99 104 rm Saints Gast Co = 
' Continental Gas & Elec. partic. pf 9 «= «101 12 Alabama Great Southern pf... 99 1064 - Ladiow Mfg. ae an 
' Elec. Investors, Inc., com pf 2 8 |, Alabama & Vicksburg sesssescee WA WM I op Sele ties o...... a 
cy Empire Gas & Fuel pf 97 100 2-12 Albany & Susquehanna. adexeus 203 206 31 Springfield Fire & saat, one: Co. 440 
. ee ae — 2 Beech Creek iesteeeees -- 39% 40% | gy Springfield Gas Light Co. 6 
8 Ga. Ry. & Pow. ist cum. pf 102% 1064 | Buffalo, Rochester & Pittsb. com. 800 «83 31 Sestaaiield Raltwese of = 
17 Mohawk Hudson Power 2d pf 96 97% | 2-12 Canada Southern .. eheusday 28 29% | sy United El. Lt. Co.. S ringfield, M Ma > 400 
t No. Car. Public Ser., Inc., cum. pf. $7 91 96 2 Caro., Clinch. & Ohio... : an 58 50% Pp ass 330 
. Pa Pow. & Lt. 7% pf 105% 105% | 212 Chicago, Burlington & Quincy........ 180 183 
8 Penn. Ohio Elec. Co. 7% pf 2 Chi., Indianapolis & Louisville com.. 87 89 
6 Public Service (Colorado) pf 7 100 |: Cleveland, Cin., Chi. & St. Louis pf.. 119 122 WATSON & WHITE 
1 So. California Edison Co. com 8% 125 127 2-12 Cleveland & Pitstburgh 7%. ne ee 70 71% om See of New York Ct Bantane: 
t So. California Edison Co. cum. pf. 7% 110 112 2-12 Cleveland & Pittsburgh 4%............ 40 41% ka — ae 
! So. California Edison Co. pf. 8% 135 20 Erie Rys. pf : ; 67 Louisiana & Northwest R. R. 5s, 1935 53 - 58 
i Southern Cities Utilities Co. cum. pf 87 90 2 Erie & Kalamazoo. ib wemdseen« 76 78 | nay FA ave i, Dra R. BR. 5a, 1955 es % 65% 
! S W Lt. & Pow Co., Class A com 53 58 2 Ft. Dodge, Des Moines & South. pf.. 65 Rut'and Toluca & Northern 4s, 1930.. |... .. Offerings % anted 
' Tampa Elec. Co. 10% capital 32 340 «| 2 Ft. Dodge, Des Moines & South. com 21 ——— f Blectele FP ee ee. 
' Tenn Elec. Pow. Co. cum. Ist 6% pf. 78 80 2 Ft. Wayne & Jackson pf.......... ... 104 106 Graton & Knight Pfd. 3 37°. B 
! Tri-City Ry. & Lt. cum. pf. 6%...... 88% 2 Ga. Southern & Florida com........... 160 165 | gh ta, 50 - 55 
t Yadkin River Power Co. cum. pf. 7% 104 105 | 2 Ga. Southern & Florida Ist pf.... 4 96 Sin 

























































Key and Index to Open | ome Haass: BS: Bwayn-¥- 


. 
9-Abraham & Co., 120 Broadway, N. Y 
a Security Market bats: BP~ 
31—Pynchon o roadwa Y. 
y Phone Rector 0970. See ) Ry 348 10—C engenee Hodson & Co., Inc., 135 B’ way, 
Y. Phone Rector 2472. 


2—Adams & Peck, 20 Mpohenee Xi Place, N. Y. 
hone Bowling Green 11—Dillon, Read & Co., 28 Nassau St., N. Y. 
3st. . Bicherd £ Co. 23 Broadway, ) Phone John 3000. 
t 
PTR jeg ome eee tine is. 12—Minton & Wolff, 30 Broad St., N. 
Phene Hanover 6068. See Page 346. Phone Hanover 5581. See Page his. 
6—Henry L. Doherty & Co., 60 Wall St., N.Y. | 13—Morton Lachenbruch & Co., 42 Bway, 
Phone Hanover 1600. See Page 348. N. ¥. Phone Hanover 5600. 
7—Farr & Co., 9 ‘= St., N. Y. 15—Watsen & White, 149 Broadway, N. Y. 
Phone John 64 Phone Hanover 0880. See ey 350. 








16—American Founders Trust, 50 Pine St., a. Head & Co., 52 Broadway, N. Y. 


N. ¥. Phone John 0606. 


, 23—C. Lester Horn & Co., 60 - f 
17—J. S. Bache & Co., 42 Broadway, N. Y. N. ¥. Phone Hanover 679: roadway, 


31—Seybolt & Seybolt, Inc., 387 Main St., 
Spring leld- Mass. Phone W alnut 1 1738. 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 


Suse Hanover 3600. 


thee, % | Brooks & Co., 120 Broadway, 


Phone Rector 8501. 


20—Steelman & Berkins, 20 Snead St., N. Y. Phone Hanover $060. 
Phone Hanover 7500 inten * ac 
» wo 35— ’ enn 0., 56 Pearl St 
21—Gude, Winmill & Co., 11 Wall St., N. Y. Hartford, ‘ i 
twee s < tof ord, Conn. Phone 2-4141 


i & Co., 3 Broad S 


one Hanover 5573. gee Page ‘as. 44—Harve 
y Fisk & Sons. 120 B 
Phone Rector 8080. See pri 


ate, Co.. 15 Broad St., N. Y¥. 


one Hanover 1709. 


hone Hanover 


Phone Rector 





38—A. M. Kidder & 345 Nassau St., N. Y. 


W. O. Signifies Want Offer 
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THE ANNALIST 





INAL figures showing 
the complete statement 
of operating results 
during 1925 were an- 
nounced this week by 
the Canadian National 
Railways. These figy 
ures show that the net 
earnings of the system 
during last year were 
$32,264,414.79 as com- 
pared with $17,244,- 
251.48 in 1924, or a 

net increase of $15,020,163.31. 

During the twelve months ended Dec. 
31, 1925, the operating ratio was 86.83 per 
cent. as compared with 92.68 per cent. in 
1924 and 91.92 per cent. in 1923. This 
shows a decrease in the operating ratio 
during 1925 of 6.31 per cent. as compared 
with 1924 and a decrease of 5.50 per cent. 
as compared with the full year of 1923. 

The final figures for 1925 as compared 
with 1924 are:. 

OPERATING REVENUES. 
$244,971,202.61 
235,588, 182.55 


N 


AON 


Increase 


OPERATING EXPENSES. 
$212,706, 787.82 
218,343,931.07 


$5,637,143.25 

NET EARNINGS 
$32,264,414.79 
17,244,251.48 


Increase $15,020,163.31 


The progress made by the National Sys- 
tem under its present administration is 
shown by the following comparative 


Operating Ap 


O44 971. 202. 61 
Net Earnings. 


That the improvement in the Canadian 


News of Canadian Securities 


National Railways’ results is continuing is 
shown by the detailed figures, also issued 
today, covering the months of December, 
1925, and January, 1926. In December, 
1925, the gross earnings were $23,851,- 
670.61, an increase of $4,534,934.06 as 
compered with December 1924. Net earn- 
ings for the month of December, 1925, 
amounted to $5,348,209.95, an increase of 
oo 926.50 as compared with December 
1924. The operating ratio during Decem- 
ber 1925 was 77.58 per cent., as compared 
with 85.71 per cent. during the corres- 
ponding period of 1924. 
For January, 1926, 
sults were: 
OPERATING REVENUES. 
$18,055,921.00 
16,716,468.00 


$1,339,453.00 

OPERATING EXPENSES. 
$16,418,279.35 
16, 665.25 


25,385.90 


the operating re- 


NET EARNINGS 


$1,637,641.65 
272,802.76 


Bell Telephone Earns $7.97 


The Bell Telephone Company of Canada, 
for the year ended Dec. 31, 1925, reports 
surplus of $3,880,453, after taxes and 
charges equal to $7.97 a share earned on 
outstanding 486,946 shares of stock. This 
compares with $3, 767,096 or $8.06 a share 
on 466,842 shares in 1924. 

The income account for 1925 compares 


as follows: 
1925. 1924. 1923. 1922. 
Gross— 
$26,168,977 $24,208,411 $22,225,714 $20,245,823 
Net after tax— 
4,692,204 4,395,658 4,181,258 3,969,312 
Balance after charges— 
3,880,453 3,767,096 3,809,959 2,933,668 
Deficit after dividend— 
» *552,057  °*674,038  *°*475,928 
*Surplus. 


Canada Foundries Income 


The annual report of the Canada Foun- 
dries and Forgings Corporation for the 
year ended Dec. 31, 1925, shows an in- 


513 in Jan 


crease in both gross and net income 
operating profits for the 
as compared with $42,692 
an increase of $33,699. 
3,967, as compared with 
.496 in 1924. The President, 


results, 


391, 


marks on the year's 


year 


Net 


mncc 


he expected that 1926 would be a 


ably prosperous year 
accounts for the 
pare as follows: 


last 


The 
three 


1925 


Op. profits 
Other income 


Total income. 
Deduct. : 
Administ. exp... 
Invent. res. 
Bond int. 
Other int. 


Net income 
Prev. surp. 


P. and L. surp. .$988,519 


*Deficit. 


$76,364 


27 


$76,391 
$26,006 


13,434 
12,984 
$23,967 
964,552 


profit 


1924 
$42,692 

10,000 
$52,692 
$30,505 


14,829 
14,854 


*$7,496 
972,048 


$964,552 


were 


a de 
in 
stated 


years 


Net 
$76, 
in 1924, 
Ime was 
aficit of 
his re 
that 
reason- 
and loss 
com 


1923 
$93,318 
$129,657 
$26,241 
47,515 
12,404 
19,361 


$24,136 
947,912 


$972,048 


Canadian Pacific January Results 


The Canadian 
earnings in January 
compares wi 
1925 

in 


ary, 
the same month 


after taxes for 


Pacific 
of 


were 


report 


$13,470,131 
gross earnings of $11,896 
and $13,392,432 for 
1924 
January 


Net 
$1 


Ss £ross 


This 


earnings 
»801,858, 


which compares with $583,768 and $860 
399 for the month in 1925 and 1924 


Consolidated Mining & Smelting 


The failure of the 
the Consolidated 
Company to declare < 


shar 


and 


e split- 


a great disappointment to many 


oelleved in 
would take place. 
will be split, possibly 
$2 dividend rate, 


the rumors 
Undoubtedly the shares 
for one, 
but when this wi 


five 


that 


suc 


Board of Directors of 
Mining 


Smelting 
up was 
who had 
h action 


with a 


ll occu 


must continue to remain conjectural 


Steel of Canada Profits Rise 


The preliminary 


earnings 


state 


the Steel Company of Canada for 


1925 shows improvement 


1924 results. 


year’s very gratifying 


increased volume of 


overhead, and operating 
lower 
products Pr 


more than offset the 
for the company's 
loss figures follow 


redt 


prices 


men ot 


the yea! 


as compared with 
The President states that the 
results are 
sales 


due to 
iction of 


economies, which 


realized 
ofit and 


Manufacturing profit. . 
Interest inc 


1925. 
. -$2,825,606 $2'510,828 
335,057 356,483 





Sinking fund 
Depreciation ’ 
Bond interest 394,187 


$1,524,510 





Net prof 
Preferred dividend 
Common dividend 


$1,818,309 
54741 





Surplus 


$558, 
Transferred to pension.. 100,000 


~ $458,567 $264,768 
8,835,015 8,570,247 
$9,293.582 $8,835,015 
Smith Paper Gross <ncreases 

The showing made by the Howard Smith 
Paper Mills for the year 1925 as revealed 
by the recently issued annua! statement 
was not as good as had been expected. 
While operating profits showed an increase 
over 1924, the balance remaining after 
payment of preferred dividends showed a 
aecrease. 

The profit and loss figures and the work- 
ing capital figures during the past three 
years compare as follows: 

1924 1923. 
Op. $717,925 $767,377 
9,648 5,429 


prof... 
Sund 


rev 


$772,807 
220,466 
$552,341 


49,494 
Oa 


Total inc $727,576 
Bond int.... 269,984 
$457,591 

59,547 
298,043 
100,000 


$298,043 
120,000 


$178,043 
92,342 
$85,701 


Balance 
Gen. int 

Balance 
Deprec. 


Net 
Pfd 


rof. 
ivs. 


Balance ...... $322,560 
Com. divs.. 221,622 
Surplus .. $100,938 
Previous surplus. . 16,065 
$117,003 
117,003 


$85,701 


Total 
Total reserves .... 


$85,701 

Howard Smith’s remarks to 
the shareholders were, in part, as follows: 

“The sales for the year 1925 showed an 
increase over those of 1924 of $622,040. 
The average selling price for the year 1925 
shows a decline, but owing to the im- 
proved facilities for manufacturing your 
company was able to maintain an increased 
profit over 1924."’ 


Surplus 
President 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. 


Dominion of Canada 4s, 1926 
Dominion of Canada 5s, 1926 
Dominion of Canada 5%s. 1929 
Dominion of Canada 5s, 1931 
Dominion of Canada 5s, 1937 
Dominion of Canada 5s, 1952 
INTERNAL ISSUES. 


Dominion of Canada 5%s, 1927 
Dominion of Canada 5s, 1928 
Dominion of Canada 5%s, 1932 
Dominion of Canada 5%%s, 1933 
Dominion of Canada 5%s, 1934 
Dominion of Canada 5%s, 1937 
Dominion of Canada 5s, 1943 
Dominion of Canada 4%s, 1944 


CANADIAN PROVINCIAL—BONDS 


Key. 
ll 
il 
il 
il 
ll 
ll 
1 
il 
il 
ll 
il 
it British Columbia 4%s, 1926 
ll British Columbia 4%s, 1927 
il British Columbia 6s, 1941 
ul British Columbia 5s, 1949 

il Manitoba 4%s, 1926 

1 Manitoba 6s, 1930 


Key. 
il 
il 
il 
il 
ll 
ll 
il 
11 

ll 
il 
ll 
ll 
ll 
11 
ll 
11 
ll 
ll 
ll 
ll 
Bid.Offered. 11 
ll 
ll 
li 
ll 
11 
li 
11 
ll 
u 
ll 
ll 
ll 


Manitoba 5%s, 1942 
Manitoba 5s, 1944 
Manitoba 6s, 1946 


Bid.Offered, 


100% 
102% 
102 

104% 
103% 


Saskatchewan 6e, 


Key. 
ll 





New Brunswick 6s, 1928 ... 
New Brunswick 544s, 1929 
New Brunswick 6s, 1931 
New Brunswick 4%s, 1935 
New Brunswick 5%s, 1939 
Newfoundland 64s, 1928 
Newfoundland 6%s, 1936............ 
Newfoundland 5%s, 1939 
Newfoundland 5%s, 1942 
Newfoundland 5%s, 1943 
Nova Scotia 4%s, 1926 
Nova Scotia 6s, 1928 

Nova Scotia 6s, 1930 


Saskatchewan 4%s, 1926 
Saskatchewan 6s, 1927 
Saskatchewan 5s, 1932 


CANADIAN PROVINCIAL—BON DS—Continued 


Bid, Offered 


104% 
100 
111% 
101% 
101 
103 
95% 
103% 
102% 
108% 
102% 
103 
103 
9%, 
102 
103% 
106% 
995% 
101% 
101% 
101% 
103% 
100% 
111 
101% 
99% 
95% 
99%, 
101% 
Wl, 
107% 


Saskatchewan 5s, 1942 
Sasketchewan 5%s, 1946 


CANADIAN MUNICIPAL—BONDS 


105 
101 
112% 
102% 
102 
10434 
99% 
105 
103%, 
109% 
103% 
104 
104 
100% 
103 
104%, 
108 
100 
102% 
102% 
102% 
104% 
101% 
112 
102 
1005, 
97 
100% 
102% 
100% 
10944 
101 
10644 


Bid.Offered. 


Greater Winnipeg Water Dist. 5s, '29. 99 


100 


cey 





CANADIAN MUNICIPAL—BONDS—Continued 


Greater Winnipeg Water Dist. 6s, '30. 
Greater Winnipeg Water Dist. 5s, '52 
Montreal 4%s, 1946 : 
Montreal (Maisonneuve) 5%s, 1930 
Montreal (Maisonneuve) 5%s, 1936 
Montreal 5s, 1943 

Montreal 
Montreal 5s, 1963 

Ottawa 5s, 1945 

Ottawa 6s, 1945... 

Quebec 5s, 1927 

Toronto 5s, 1935 

Toronto 6s, 1940 

Toronto Harbor Commission 4%s, 1953 
Winnipeg 5s, 1926 

Winnipeg 6s, 


Bid. Offered. 
102 «104 
99 100 
944%, 95% 
101% 102 
104 
100% 
101% 
101% 
101 
112 
w.o. 
100% 
111 
94 
100% 
112 


5s, 


CANADIAN RAILROAD—BONDS 


Canadian Northern Rwy 4s, 1930. 9544 
Canadian Northern Rwy. 7s, 1940.. 
Canadian 
Canadian 
Can 


Ed 


Grand 
Grand 
Grand 
Grand 
Grand 
Grand 
Great Nor. Ry. 4s, 1934 


MISCELLANEOUS—BONDS 
Bell Tel. of Canada 5s, 1955 


Canadian Con. Rubber 6s, 1946........ 
Duke- 


Bid.Offered, 
96% 

116% 
99% 
94% 
97% 
94 
89% 
90% 

108 


69% 


85% 
w.o. 


115% 
98y, 
93% 
96% 
93 
AB, 


107%, 
115% 
68% 
84% 
88% 


Nat. Ry. (Can.) 4%s, 1930. 
Nat. Ry. (Can.) 4%s, 1954 
Nor. Ry. (Can.) 4%s, 1935 
Dun. & B. C. (Alb.) 4%s, 1944 
Trunk Ry. (Alb.) 4s, 1939.... 
Trunk Ry. (Sask.) 4s, 1939. 
Trunk Ry. (Can.) 6s, 

Trunk Ry. (Can.) 7s, 

Trunk Ry. (Can.) 3s, 

Trunk Ry. (Can.) 4s, 


Bid.Offered. 
100 101 
100 101 


Price Power Co. 6s, 1949... 103 («104% 





Key and Index to Open 
Security Market 


1-7 & Co., 111 Broadwa 
Phone Rector 0970. See Pogo 34s 348 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone eye —T $iso. 
3—C. B. Richard & 29 Broadway, N. Y. 
Phone Whitehalt 0500. See Page 346. 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 346. 
aan L. Doherty & Co., 60 Wall St., N.Y. 
one Hanover 1600. pg A "348. 


i—Farr_& Co., 90 Wall St., 
Phone John 6428. 





en * é. O’Kane Jr. & Co., 42 B’way,N.Y. 
me Hanover 6320. 


9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


10~Cineenee Hodson & Co., Inc., 135 B’way, 
¥. Phone Rector 2472. 


11—Dillon, Read & Co., 28 Nassau St., 
Phone John 3000. 


12—Minton & Wolff, 30 Broad St. 
Phone Hanover 5581. See ef 348. 


ap -Eiesgen Lachenbruch & Co., 42 B’way, 
. ¥. Phone Hanover 5600. 


Pe to & White, 149 Broadwa 
Phone Hanover 0880. See 


N. Y. 


y Page 350 350. 





16—American Founders Trust, 50 Pine St., 


N. Y. 


Phone Hanover 3600. 
18—Bonner, Brooks & Co., 
N. ¥. Phone Rector 8501 


20 Broad St., N. Y. 
Phone Hanover 7500 


20—Steelman & Berkins 


21—Gude, Winmill & Co. 


11 Wall St., 


Phone Hanover 7520 


24—McCann & Co., 50 Broad St., N. ¥ 
Phone Hanover 5573. See Page 348 


25—Ma 


& Co., 15 Broad St., 


one Hanover 1709. 


Phone John 0606 
17—J. S. Bache & Co., 42 Broadway, 


N. ¥. 


120 Broadway, 


N. Y. 


N. ¥. 


27—Charles Head & Co., 52 Broadway, N. Y. 
Phone povage "8950. 


28—C. Lester Horn Co., @ pprendwag, 
N. ¥. Phone ae 6793. 


3i—Seybolt & Seybolt, Inc., 387 Main St., 
Spr oe Mass. Phone Walnut 1736. 

33—Booth, Snyder & Co., 32 Bwendung, N. Y. 
hone nover 

55~Ehqmnoen. Fenn & 56 Pearl St., 

rtford, Conn. Prone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 360. 


N. Y. 





W. O. Signifies Want Offer. 
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Index of Current Security Offerings 








BONDS 


BONDS 





DESCRIPTION. 


OFFERED BY 





DESCRIPTION. 


OFFERED BY 





Abilene, Texas, $382,000 5s, M & S, due Sept. 1, 1926 to 
1965, yield 4.50% to 4.75%, offered March 3. 


H. O. Burt & Co., N. Y. 





Atlantic City, N. J., $1,315,000 ne, M & S, due March 
1, 1927 to 1962, yield 4% to 4. . offered March 1 


H. L. Allen & 
Van Ingen & Co: ? Batehel- 
der, ack & Co., _ 
Outwater & Wells, » RA 
City. 


Postipas. Ore. (City of), $2,000,000 g 4s, M & S, due 
1927 to 1966, yield 4% to 4.10%, offered March 3. 


National City Co 


Boston. 





Rio Grande Oil Co. (Texas) $2,000,000 ist & coll tr conv 
sfgis, M & N, due Nov. 1, 1935, price par, yield 7%, 
offered Feb. 23. ; 


Alvin H. Frank & Co 
ard N. Martin & Co 
Cass, Howard & Sanford: 
Inc., Los Angeles. 


How- - 





Atlantic Coast Line R. R. Co. $5,085,000 4%% eq § 
ctfs, Series “‘E,"’ & 4. due Feb. 1, 1927 to 1951, yiel 
4.70%, offered Feb. 


J. P. Morgan & Co., N. Y. 


Seattle, Wash., $540,000 direct obligation 4 M & §&, 
eee oo 1, 1928 to 1956, yield 4. ‘Soe to 4. , offered 
arch ; 


C. W. McNear & Co. and 
—. Grant & Co., Inc., 





Atlantic os Stock or Bank, Raleigh, N. C., $1,500 
000 5s, F & A, due Feb. 1, 1956, prite ion. " yield 462% 
to se offered March 4. 


William R. Compton & Co.; 


Halsey, Stuart & Co., 
Inc.; Harris, Forbes & 
a. Bee we 





Birmingham, Ala., $320,000 public tmevt S. g 44s, M & S, 
ope — 1, 1927 to 1936, yield 4.1 c, offered 


Gibson & Leefe, N. Y 





Bloor- a ae Realty, Toronto, $510,000 Ist 29-yr sf g 
7s, due Feb. 15, 1946, price par, yield 7%, 
Ottered® Feb. 


Gardner & Co + and 
Stewart, Scully Co., 
Ltd., Toronto. 





Californian = & Apartments, San Bernardino, $200,- 
000 Ist 7s, M & N, due May 1, 1928 to 1935, price par, 
eld rx: offered March 4 


Strauss Investing Corp., 
Los Angeles. 





. ., $160,000 highway impvt 4%s, A, 
due lon i, 1940, 1945, 1950, yield’4. moe offered Feb 4: 


Ludwig & Bauchle, N. Y,, 
and . M. Freeman & 
Co.; N. Y 





Cattaraugus Co., N. Y., $200,000 highwa ABS. F & A, 
due 1931 to 1934, yield 4.05%, offerei Fe 


Geo. B. Gibbons & Co., Inc., 
and Roosevelt & Son, N. Y 





Central of yearase ons Co. $3,000,000 ref & gen g 5s, 
Series ‘‘C,"’ & O, due April 1, 1959, price 97, yield 
5.19%, offered March 1 


Kuhn, Loeb & Co., N. Y. 











, 1927 to ipa "yie eld 4.20%, offered Marc 


Charlotte, N. C., PS M &N, due May 1, Eastman, Dillon & Co.; L. 
1928 to 1966, yield 4. 20% tc to 43 t, t” offered March 1. . Rothschild & Co. “and 
Phelps, Fenn & Co., N. Y. 

Cayahogs Co., O .000 water & sewer ne due 


Halsey, Stuart & Co., a 
N. Y. 





Tees “Floidin Co., West Palm Beach, coe iat gtd 
ser g 8s, , due aor 1, 1926 to 1935, price par, 
yield 8%, offered Feb. 


Paim Beach Guaranty Co., 
Palm Beach, 





oeeey- Renton Clay & Coal & Pow s $300,000 col- 
laterally secured ser A 15, due Au 15, 
1926, to Feb. 15, 1931, viel » to 50%. offered Feb. 16 


Carstens & Earies, Inc., 
Seattle. 





Bi Sez indo, Cal., $300,000 high school dist 5s, F & A, 
due Fe feb. i, 1927 to 1953, yield 4.30% to 4.55%, offered 
Fe 


California Securities Co.; 
Wm. R. Staats & Co., 
Angeles. 





Farmer & Ochs Co. of N. = i. eeu. gtd coll tr g 5%s, Love, Macomber & Co., 
sfista fin om .y March 1, 1931, price par, yield § he ee A 
offe 





Service Sales Corp. Paar od ~~ F, “% due in 3 to 12 
mos., yield 5% to 6%, offered Feb 


W. B. Foshay Co Inc., 
Minneapolis. 





68 Park Av., N. Y., Serko = 2 > due 
1927 to 1936, price par, yield 6%, offered March 1. 


Empire Bond & Mortgage 
= 2 





Southern Bleachery, Ene. Greenville, C., ae ser 
g 7% notes, J & J due Jan. 15, iba? to 1936, price 
_ par, vield 7%, ctheved Feb. 


Trust Co. of Georgia; Bell, 
Speas & Co., Atlanta, and 
Bank of Charleston. 'S. C. 





Spstactia’ (Ill.) Theatre - ome 


, $1,200.080 Ist pends. 
due Feb. 20, 1928 to 1 , 


, offered March 1 


S. W. Straus & Co., Inc., 
N. Y. 





,000 6% eq tr ctfs, Series ‘‘C,”’ 


Standard Transit Co. 
M, March 15, 1932, 


$260 
due Sept. 15, 1926, to 


First National Bank and A 
M. Vockel & Co Pitts- 





pace "99.75 to | 100.24, yield 5.50% to 6.05%, offered burgh. 

Tennessee Products i $1,500,000 1st s f 10-yr 6%s,. Rogers, Caldwell & LCo., 
J & J, due Jan. 1, 1 price 100, yield 6.50%, offered Inc.,; American National 
March 2. Co., Nashville, and Taylor, 


Ewart & Co., Inc., Chi- 
cago. 





Union Edison Co. $800,000 ist l-yr lien coll g 5% notes, 
* & pce March 1, 1927, price 99, yield 6%, offered 
arch 1. 


Aylward & Co., Chicago. 





Vinee Cavemen Joint Stock Land Bank $500,000 farm 
loan 5s, F & A — Feb. 1, 1956, price 103, yield 4.625% 
to 5%, offered reh 1. 


Cc. F. Childs & Co Inc., 
ie 4 





Virginia Public Service. Co. $11,500,000 Ist & ref 20-yr g 
8, Series ‘‘A,’’ F & A, due Feb. 1, 1946, price 97, yield 
15%, offered etd 


E. H. Rollins & Sons; 
Blyth, Witter & Co.; H 
M. Byllesby & Co., Inc.; 





West Palm Beach, “7 unsold Pear of $1,675,000 
impvt 5s, Ge 4 Aug. 1 and sort. 1926 to 1955, price 
par, yield 5%, offered March 3. 


Howe, Snow & bBertles, 
Inc., and Eastman, Dillon 
Co.. N. ¥e Pach 
Mercantile Trust Co., St 


Louis, and Brandon. Gor- 
don & Waddell, N. Y 





Willoughby, Bi Brooklyn, SO ist re g 64S 
S. e Sept. 1, 1928, to March 1, 1941, offered 


March 


Leverich Bond & Mortgage 
Corp., Brooklyn 





Yates Co. Y., $60,000 4s, due March 1, 1940 
to 1542, yield 4. aC ores Feb. 


F. B. Keech & i. _and ~Pul- 
leyn & Co., N. 





ee ,000 <= tr g notes, due 1 to 
12 1 mos. yield 6% fered Feb. 


R. C. Long & Co., St. Louis. 





codward Av. Detroit, #55 000 ist leasehold or 
"s fg, F @& A, due Aug. 1, 1926 to 1932, offered Feb. 


Livingstone & Co., Detroit. 





Yonkers, N. Y., mye fF ra oO, oe April 1, 
1927 to 1966, viet ~ to 4. offered March 4 


Guaranty Co. of x “Y.; the 
Equitable Trust Co. of N 
Y.; Eldredge & Co.; Barr 
Bros. & Co., N. Y 








~ —* = es Sioux City, Iowa, ye | Bios ser 
Sone & D 30, due Dec. 30, 1 to gs price 
to 100. 47, yield 6% to 6.30%, offered Feb. 19. 


S. W. Straus & Co., Inc., 
me Se 





“La D, aot age Co. (Atlanta) $100,000 ist a tr 
re : e Dec. i . 1930, price par, yield 6%, tered 
‘eb. 


Ward, Sterne & Co., Bir- 
mingham. 








Frans, -_ $300,000 school dist 5s, due Dec. 3, 1939, and 
000 City aes School dist 5s, due Dec. 3, 1929 to 
943, yield 4.25% to 4.30%, offered Feb. 16 


National City Co., N. 
Anglo California Trust Co. 
San Francisco. 





Tet Tire & Rubber Co. of California $5,000,000 5-yr 
% notes, F & A 15, due Feb. 15, 1931, price 


Dillon, Read & Co., N. Y. 








due March 1, 1927 to 1936, price 100. 
5.50% to 6.50%, offered Feb. 26. 


os. 50° yield 5.85%, offered March 2 
Greeaville, S. C., $500,000 water works 5s, J & J, due Old Colony Corp. and E. H. 
a. ~, price 106.30, yield 4.50% to 5%, offered Rollins & Sons, Boston. 
rc 
Hazle Brook Coal Co. $2,000,000 6% ser notes, M&S Brown Bros & Co. and Ed- 
to 96.63, yield 


ward B. Smith & Co., 
| ™® # 





Inspiration Consolidated Copper Co. $6,000,000 
G4 notes, M & 8, due March 1, 1981, price 100, y viel 
6. offered March 2 


er a Co. of N. Y.; 
G. P M.-P. Murphy & Co., 





sitaten Public Otibsty Credit Institute 099 000,000 ext 
ured sf g J, due Jan. 1, ee price 93, 
yield 7.60%, Sttered Feb. 26. See advertisement 


Blair & &.. Inc.; Bankers 
Trust : BE. 'H. Rollins 
& +, “piyth, Witter & 
Co.; Stone & Ww ae 
Inc. ; Bonbright & 

Inc.; First Watioan' 
Corp. of Sone and Cas- 
satt & Co., N. Y. 





Kentucky Utilities Co. $4,000,000 1 5s, Series ‘“‘G,” 
Los ¢ “aue Feb. 1, 1961, price 94.50, D. yield ' 5.35%, offered 





Halsev, Stuart & Co., Inc., 
mM 8. 





Lal Te, Germany, Frm g %s, external loan of 
se eb. 1, 1947, price 94%, yield 7.50%, 
we Starch 2. 


Speyer & Co., N. Y. 





Lincoln Finance Co., Huntin $500,000 Ist 
coll g 68, Series “A,” J & J g due Jan is, 1608" price 
par, yield tal offered March 2 


Edmund Seymour & Co., 
Inc., NW. Y. 








teamehip Vi @ $2,400,000 ist marine 
sth oor g 7 A, ‘due Feb. 1, 1930 to 1941, 
Se Cs eld 7% to 7.45%, offered March 4. 


Hallgarten & Co.; Lehman 
ae: Freeman & Co., 





ie due June 30, 1931 to 1956, 
yield 4. S75, aaa Feb. 


A. E. Ames & Co., Ltd., 
Toronto 











Lower Merion Twp., Pa. Ba Rs chool 4 Fa&A Ludwig & Bauchle, N. Y., 
due Feb. 1, a6, ‘1941, "1946, 1951. 1956, y eld 4. 125%" and M. Freeman & Co., 
offered Feb. Philadeiphia 

WeDougall, a Frankfort, Ind., $350,000 i & 6s, Hitchcock & Co., Chicago. 

due ‘May 1, 1927 to 1936, price 98, a5 to. 161. 25, 
yield S54 fo Sm offered March 19. 





WcK ces rt Tin Plate Co. FOO OO Tak Toga 20-yr 
6s, Ss, Soe guareh 1, 1946, price 101\4%%, yield poe 


The Bank of Pittsburgh, 
a Pittebargh. 





ottered Mar 
Ws. due Feb. 19257 to 1941, yield 
70% eB BN y Raber eee 


R. L. Day & Co., Boston. 





M&S, due March i, 
1927 to 1946, yield 4% to ae offered March 4. 





Kouatze Bros.; Lehm 
ree. ; ; Phelps, Ferin & Co. 








Northwestern Debenture Co. coll tr g 6% Hitchcock & Co., Chicago. 
debs, Series “A,” F & A one Feb. 1927 to 1931, price 
100 to 101, ve 5% to 6%, offered Feb 19. 
— dist 5s, F & A, due Feb. Fred Emert & Co., Inc., St. 
1, 1929 - 1965, price ield 5%, offered Feb 19. Louis. 





ns- ee ichita Falls, Texas, $114,500 
ist Fe ser 0% 0 : due July 1, 1926 to 1935, 
price par, yield we offered Feb. 22. 





Mercantile Trust Co., St. 
Louis. 





Petoskey Portland Cement Go. $1,000,000 ser 6% nove 
+&. a e Dec. 1, 1926 to 1930, price 99 to 100%, © tered 


Continental & Commercial 
Trust & Savings Bank, 
Chicago. 





S, 
AE ob due Feb. ¥ 1972, price 100, yield 50%, tg as 


Drexel & Co., wee 
Brown Bros. & Co.; xt Har- 
ris, Forbes & Co., N. Y. 





ser coll tr 5%% 


notes "\piaced. rivatel >, iT, & S$ 15. due March 15, 
o fast Leesa to ae, offered March 3. 








Goldman, Sacha & Co i, 
man = te 
Lane : & 
Ific., “Minneapolis. 


STOCKS 





DESCRIPTION. 


OFFERED BY 





Bank Stocks Co of Md. $250,000 644% cum conv pf, 
r $50, price B50 °U% share Class ‘‘A’’ common as 
nus with each shove pf), yield 6.50%, offered Feb. 19. 


B. A. Harris & Co., Balti- 


more 





Central Connecticut Power & Light Co. 3,850 shares 
(additional) $6 cum pf, J, A, J, O, no par, price 92, 
offered Feb. 19. 


Bodell & Co." N. Y.~ 





f conv, 


Collins & 7 te a an gt $5,000,000 7% cum s 
shares 


F, M, A, price 101%, a 60, 
common x. eee at +8, offered 


Lehman Brothers, N. Y. 





Empire Power Corp. 74,000 shares %s cum a a, & a G, 
no par, price 93%, yield 6.40%, offered Fcb. 26. 


W. C. Langley & Co. and 
peastent & Co Inc., 





General Finance Corp. of Louisiana, Inc., 2,480 shares 
8% cum pf, par $100, price $100, offered Feb. 17. 


General Finance Corp. of 
La., Inc., New Orleans. 








International Power Co., Ltd., $4,000,000 Ist pf, J, A, G. E. Barrett_& Co., Inc., 
J, O, no par. 50, yield & 11% (1 share common with N. Y., and Royal Securi- 
each share pf), offered F’ 27. ties Corp., Ltd., 


Montreal. 





Leslie Califorma Salt Co. err shares 7% cum pf and 
6,000 shares common, both no par, price $127 & og 


Mitchum, Tully & Co. and 
Mysell, Moller & Co., San 
Francisco. 





of 1 share pf and 1 share common, offered F 
WMatzen Wollen Milis, Kirkland, Wash. 50,000 shares 
common, price $10, offered March 1 


Matzen Woolens Mills Co., 
Seattle. 





National Standard Company 110, - shares common, no 
par, price $28.50, offered March 2. 


John Burnham & Co., Inc., 
Ghicago. and Shields & 








Northwestern Bell Telephone Company ,000 
pt, price par, offered Feb. 17, maximum of 10 A 
0 an individual. 


Nosthwesterh Bell Tele- 
phone Co. 





=e Dighting Co. $2,000,000 7% cum pf, J, A, J, O 15, 
r $100, price 98, yield 7.14%, offered March 3 


A. &, Leach & Co., Inc., 
N. 





Security Mortgage & Tithe Guaranty Co. 50,000 shares. 
par $15, price $21, offered March 4. 


Shipp ers Car Line Corp. 17 shares 7% cum pf, par r $100, 
shares no per. Clas " in units of 10 
Shares pf and 2 shares Class vA, " at $1,025 per unit. 


Freeman & Co. and Stroud 
N 


& Title 


seunr Mortgage 
J Go. Newark, 


Guaranty 
i 3 


& Co., Inc., 





pf, par $100, price 98, offered Feb. 


Western United Gas & Electric Co. ai 100,000 6%4% cum  &. H. Rollins & Sons, N. Y. 





Bes 
and Old Colony Corp., 








$20,000,000 
Hydro-Electric Issue of January 1, 


First Mortgage 
Na Obligations Name. 
Societa  Idroelettrica Piemonte - $11,170,000 


Bh.ir & Co., Inc. 
Blyth, Witter & Co. 

The First National Corporation of 
Bonbright & Co., Inc. 











ITALIAN PUBLIC UTILITY CREDIT INSTITUTE 


(istitute di Credito per le Imprese di Pubblica Utilita) 


External 7% Secured Sinking Fund Gold Bonds. 
To be dated January 1, 1926. To mature January 1, 1952 
SECURITY: These Bonds wil) be direct obligations of The Institute and will be specifi- 
cally secured, in optnion of counsel, by closed first mortgage obligations aggregating 
$20,000,000 (United States Gold) covering certain properties of six important Italian groups 


operating public utilities. the obligations of each group to be given to secure the repayment 
of the loan to be made by The Institute to such group, namely: 


Societa Ligure Toscana di Elettricita.$2,5 


Societa Elettricita e Gas di Roma. 2,400,000 Societa Italiana di Elettrochimica $30,000 
Societa Elettrica del Valdarno.. 1,000. 000 Societa Acciaierie e Ferriere Lom- 

a rr Sa ee a 2,000,000 
The properties to be mortgaged as security for such underlying obligations ‘are hydroele tric 
properties and their transmission systems appraised by a commission of experts appointed by 
The Institute and concurred in by Stone & Webster, Inc., at 200% of the amount of the loan 
in eath case, and in the aggregate at $40,000,000. The rate per installed horse power at which 


said properties and systems will be mortgaged will average $55.40 per horse power 


Pricé 93 and interest to yield over 7.60% 


Bankers Trust Company z. H. 
Stone & Webster, Inc, 
Boston 

Cassatt & Co. 

*%For further details see Index of Security Offerings. 


1926 


First Mortgage 
Obligat ions 


Rollins & Sons 
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Bank Debits and Federal Reserve Bank Statements 








MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION 


WEEKLY DEBITS TO 
250 CITIES 


NOT ADJUSTED F 


OR 





f/ 
.s 


| 


| 





BILLIONS OF DOLLARS 











Mm 


BILLIONS OF DOLLARS 
BILLIONS OF DOLLARS 














4 





1922 





1923 


1924 1925 1926 JAN FEB 








OUTSIDE NEW YORK 





INDIVIDUAL ACCOUNTS 


SEASONAL VARIATION 





— 


BILLIONS OF DOLLARS 




















Debits to Individual Accounts by Federal Reserve Districts 


Dist. 2 
New York, 


Dist. 1, 
Week ended— Boston. 


Feb. 24, 1926 
Fep. 25, 1925 


6,177,895 
5,518,672 


Dist. 3, 
Philadelphia. Cleveland. 
$5,424,869 $457,171 
531,147 
458,345 524,240 259,620 


(In thousands of dollars.) 
Dist. 6, Dist. 7 Dist. 8, 
Atlanta, Chicago, St. Louis 
$272,030 $1,165,733 $271,622 

1 943 320,194 


233,203 1,056,748 250,048 


Dist. 9 Dist 
* Minneap Ka 
$141,524 $250,782 
171,658 299,511 
139,826 252,610 


Dist. 
Ric ane, 


Dist. 4, 


nsas Cy 


9149,3 


$594,254 


$264,895 
651,192 310,719 





Statement of Member Banks 


PRINCIPAL 


Number of reporting banks 


Loans and discounts, gross: 
Secured by United States Government obligations 


Secured Gy StGcks GMA DOMES. . ......sccccccccccsss 


All other loans and discounts. 


Total loans and discounts 
Investments: 

United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States Treasury certificates 
Other bonds, stocks and securities 


Total investments .... 
Total loans and investments 
Reserve balances with Federal Reserve banks 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 


RESOURCES AND LIABILITIES IN 


LEADING CITIES 

All Reporting Member 
Banks. 
1926. Feb. 17 
716 





—— New York. Chicago.——_—— 
Feb. 24, 1926. Feb. 17, 1926. Feb. 24, 1926. Feb. 17, 1926. Feb. 24 
61 61 46 46 


$54,45 
2,087.335,000 
2,284, 109,000 


$4,425, 902,000 


375,000 
’ 270,000 
335,753,000 


$53,390,000 14,504,000 
2,103,820,000 15,730,000 
2,271,999,000 674,695,000 


‘$4,429,209,000 $1,304,929,0 


$15,913,000 
620,505,000 
684,757,000 


$1,321,175,000 $ 


398,000 $13,960,961,006 


$1,304,929,000 


4,884,000 
102,340,000 


3,718,000 
509,090 
915,000 

2 4,000 

1,500,000 9,267,000 

200,513,900 71.164.000 

$376,831 ,000 
1,681,760,000 
162,017,000 


198, 286,000 


$371,083,000 
1,692,258 ,000 
160,627,000 
21,009,000 
1,149,963,000 
518,788,000 
12,947,000 


$5,492,097.000 
9,422,495,000 
1,636,4 


$1,792,637,000 
6,218,539,000 
697,885,000 





22,477,000 
1,152,432,000 
516,494,000 
12,947,000 








018,000 





—_ payable and rediscounts with Federal Reserve 


nks 
Secured by United States Government obligations 
All other 


223.943.000 


6,415,000 
718,000 


3,719,000 
$10,134,000 _ 


11,780,000 
9,758,000 


$21,538,000 


125,892, 
19,304,000 
$145, 196,000 


26,394,000 
$141,926,000 2.661.000 


169, 3 
156, 5% 


Total Tot, Outside 

San Fran. 12 Dists. N. ¥. City. N.Y. City. 
$629,396 $10,149,952 %. 147,857 $5 002,035 
709,969 11,517,496 5,851,287 5,666.20 
583,606 9,943,628 5, 268,535 4, 645, 033 


Dist. 12, 
15 
37 
eS 





Total Loans Secured by 
Stocks and Bonds 


REPORTING NEW YORK CITY 

MEMBER BANKS 
(Thousands. ) 

Feb. 24 

.- -$1,149,391 

.. 1,342,665 

617,275 

$3,109,331 

Feb. 10 


41 


For account of: 
Reporting banks 
Out-of-town banks . 
Otners 
$3,138,724 

Feb. 3. 


Total 

For account of: 
Reporting banks........ 
Out-of-town banks... 
Others F 

Total $3,091,997 

For account of 
Reporting banks... 
Out-oef-town banks 
Others 


Jan. 20. 
$1,231,691 
1,306,294 
593,004 
$3,130,989 
Jan. 7. 


. -$3,098, 192 


Jan. 13 

. .$1,267,015 $1,338,259 

1,292,408 1,239, a 
573,119 563,522 


$3,132,542 $3,141,125 


Total 


for account of: 
Reporting banks... 
Out-of-town } Care 
Others 


Total 








Statement of the Federal Reserve 


Combined Federal Reserve Banks 


RESOURCES— 


Gold with Federal Reserve 
Gold redemption fund with 


Gold held. exclusively against F. R. notes 


Gold settlement fund with Federal lg Board. . 


Gold and gold certificates held by ban 


Total gold-reserves 
Reserves other than gold 


Total reserves 
Non-reserve cash 
Bills discounted: 
Secured by United States Government obligations. 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
United States Government securities: 
Bonds 
Treasury no 
Certificates a indebtedness 


Total United States Government securities 


Other securities 
Foreign loans on gold. 


Total bills and securities 
Due from foreign banks 
Uncollected items 

Bank 
All ot 


Total resources 
LIABILLITIES— 
Federal Reserve notes in actual circulation 
De its: 
ember bank—reserve account 
Government 
Foreign bank... 
Other deposits 


Total deposits 


Deferred seppontity items 
a — 


Total liabilities 


Ratio of total reserves to deposit and Federal Re- 


serve note liabilities combin 


Contingent liability on bills purchased for foreign 


correspondents 
*Revised figures. 


Banks 
N. Y. Federal 
Mar. 3, 1926. Feb. 24 


$309,315,000 
11,813,000 


"$321, 128,000 


244,862,000 
363,227,000 


$929,217,000 
40,616,000 


$969,833,000 $926,890,000 
23,984,000 23,568,000 
131,791,000 
40,785,000 


$172,576,000 
67,263,000 


Reserve 


Mar. 3, 1926. Feb. 24, 1926. Mar. 4, 1925. 1926 
pat #08 5ae On oa ae Se coe 


2. 346,000 


205,661,000 
368,325,000 


683,567,000 674,072,000 658,315,000 
642,324,000 640,048,000 553,523,000 


$2,764, 784,000 $2,766,603,000 $2,860,890,000 
"754,000 149,907,000 135,095,000 


- $2,913,538,000 " $2,916,510,000 $2,995,985, 000 
65,296,000 66,298,000 55,567,000 


319,423,000 311,570,000 237,403,000 
263,791,000 228,513,000 163,463,000 


~ $583,214,000  $540,083,000 6,00 


$886,332,000 
40,558,000 


159,628,000 
41,332,000 
$200,960,000 


~~ $400,866, 000 
73,420,000 


286,607,000 304,128,000 303,641,000 
4,000 


,000 
000 


1,934,000 
38,172,000 
14,243,000 


$54,349,000 


60,213,000 
; 174,954,000 
94,041,000 95,418,000 


~~ $325,758,000  $330,585,000  $382,735,000 
3,150,000 3,150,000 3.452.000 
8,700,000 7,100,000 —-10,500,00¢ 


$1,207 429,000 31, 185,046,000 ‘$11 101, 194,000 


1,93 
43,314 
15,398 


$60,646,000 


2,384,000 1,917,000 
$296,572,000 
749,000 
155,005,000 
16,666,000 
4,565,000 


000 
780,000 
156,025,000 
16,666,000 
4,473,000 


$336,943 


16,918,000 17,008,000 
$4,974, 423,000 *$4,942,439,000 $4,895,296,000 
$1,675,354,000° $1,679,362,000 $1,727,383,000 
2, 224,329,000 2,202,879,000  2,165,995,000 
2,472,000 36,670,000 39,465,000 
6,160,000 5,450,000 6,753,000 
19,322,000 17,232,000 25,526,000 


$1,465,345,000 20, 276,00 


$1,467,374,000 


$366,888 ,000 9,297 ,000 


$371,283,000 


9,647 
5,841 


920 


3 125, 000 000 
UUU 
000 


0,508,000 


$2,302, 283,000 $2,252,231,000 $2,237,739,000 
644, 103,000 557,00 
119,721,000 ery 316, 00 
220;310,000 220,310, 
12,652,000  *12,663, 


$4,974, 423,000 *$4,942,439,000 $4,895,296,000 


916.000 
3, 155,000 

579,006 
3,749,000 
2,580,000 


$867 035,000 
135,334,000 
33,559,000 
59,964,000 
2,565,000 




















$1,467,374,000 $1,465,345,000 $1,420,276,000 
75.1% 71.6% 


$22,153,000 


78.0% 
$21,648,000 


73.2% 
$82,408,000 


74.0% 15.6% 
$82,168,000 $47,781,000 


$14,216,000 


Comparative Statement of 
Federal Reserve Banks 
Condition March 3. 


Gold 
Reserve. 
.$215,665,000 
. 929,217,000 

202,103,000 

. 297,039,000 

° 91,986,000 
... 168,102,000 
. 330,255,000 
49,799,000 
91,694,000 
79,694,000 
55,578,000 
253,592,000 


Total Bills 
Discounted 
$36,089,000 
172,576,000 
53,887,000 
48,620,000 
43,417,000 
33,055,000 
88,667,000 
25,607,000 
10,518,000 
22,558,000 
6,644,000 
41,576,000 


District 
$oston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis . 
Minneapolis 
Kansas City 
Dallas 
San Francisco 


Total U. S. F.R. Notesin 
Govt. Secur. Circulation. 
$8,267,000 $157,404,000 
54,349,000 371,283,000 
19,063,000 145,049,000 
31,559,000 203,448,600 
5,443,000 77,556,000 
15,208,000 160,832,000 
44,021,000 163,046,000 
23,907,000 37,043,000 
16,578,000 64,519,000 
33,960,000 65,165,000 
190,671,000 


Ratio, 
&c. 
76.3 
78.0 
73.7 
78.7 
66.5 
71.5 
70.2 
4.6 
75.5 
54.4 
61.9 
73.1 


District. 
Boston 
New York .. 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis ... 
Minneapolis 
Kansas City .. 
Dallas 
San Francisco 
Due Mernbers 
Reserve Acct 
$142,475,000 
. 856,855,000 


District. 
Boston 
New York . 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. 
Minneapolis 
Kansas City 


70,680,000 
80,234,000 
324,041,000 
83,347,000 
52,113,000 
87,135,000 
58,703,000 


San Francisco...... 157,057,000 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES oat 
jmonaee ms AVERAGE 1890-1899=100 nomaens 
2 pe Se x i 
pe 
225) ni. La ? 225 
* 
wa naniteanl 
200 i200 
75 ; ' ; ; , ; i75 
ce Cae rey MS SP OCT WOT EC JAN FED WAR APR AY UN WA Re SEP OCT WOv Ber 9° 
ms 1925 1926 a 
Feb. 27, 1926 eT 216.315 | Feb. 28, 1925........ 216.211 
Feb. 20, 1926........ 218.514 | March 1, 1924....... 189.379 
Year te date—220.651 
Yearly Averages 
DT Gace tie shvesdanaacscena 213.891 it bir cadntvedadeeeeteadakaueniews 282.757 
DC Udbits6s sidecagdsedaatesadeseden 190.000 DD 260 ncadancocendepacneeesesnedenad 295.607 
tit shivcatens sadbsbadanedss SEED édhivncrncksnnintdinndcked ean 287.080 
DP dheaybipenedeskediaddewasenseees 290 - - sbyhwahernan -796 
Pt Nidescalskankubedkandnkikekaknee 174.308 SET Vcd dgdcenedeobaceadeevaseoneeten 175.720 
ITEMS COMPOSING THE INDEX 
Last Prev. -Range for 1926.— Same Week—., 
Week. Week. High. Low. 1925. 1924. 
Hogs, medium to heavy......... 7m. 775 4=— $$11.775 38 $12.60 $10.30 $11.4625 $7.025 
Steers, good to choice............ 0.525 10.475 11.5125 10.275 10.175 9.75 
Beef, salt, per 200 pounds........ 28.00 25.00 26.00 25.00 17.50 16.50 
Pork, salt, per 200 pounds.. 36.375 36.50 37.00 34.00 -50 24.50 
Flour, Spri eg paaipliasiads 40.05 10.00 10.70 10.00 11.05 7.60 
Flour, Winter straights.......... 9.425 9.425 9.925 9.425 10.20 6.075 
Lard, Middle West, pound. . 1515 15 .1580 15 -1605 1165 
Bacon, clear sides. pound. 20375 «= ««20375—(i‘iwi1962H—Cté~“‘é‘ 10875 
Oats, No. 2 and No. 405625  .40625 ; 404375. .4900 
Potatoes, white, per bushel. a 2.25 2.58 2.19 -7350 -8400 
Beef, fresh, per pound..........  -1 1350 145 .1350 1275 1350 
Mutton, dressed, r pound... i ae .1450 15 .1450 .1600 .1700 
gneee. wethers, "tbo pounds...... 8.75 10.175 10.875 8.75 10.00 9.75 
eager caankanes .0525 -05375 .0550 d .06 -09 
Codfi, nC Georges, per pound..... 1025 1025 1025 d 0925 0925 
DY sci cchintebsenacedésecss 5.7125 5.825 6.2125 5.7125 8.3875 4.2875 
Cornmeal, per 100 pounds. f 2.35 2.40 2.55 2.35 3.50 2.375 
Rice, extra fancy, per pound.. 0825 .0825 .0825 .0825 08125 OT75 
Beans, medium, per bushel. peeeas 3.30 3.39 3.525 3.00 4.32 3.525 
Apples, extra, per pound.. 1275 1275 1275 1275 13625 -1575 
n 70s, per pound........ 5 .08375 08375 08375 0825 .0725 
Butter, creamery, pound... .. 4450 4350 AT 4325 A175 4925 
Butter, dairy, pound 4325 42625 4750 42375 = .3975 4850 
Cheese, State, whole milk, pound .2650 2650 27 25 25125 2425 
i Ch SOU Cesccctascascencs 19375 . 190625 .19375 17625 21875 154375 
AVERAGE DAILY PIG IRON PRODUCTION 
(IRON AGE) 
(TONS) 
1919. 1920. 1921. 1922. 1923. 1924 1925. 1926. 
January .......... 106,525 97,264 77,945 3,063 104,181 , 384 108,720 106,974 
Febrrary 105,006 102,720 69, 187 58,214 .935 106,026 141,791 104,408 
arch .. 99,685 108,900 51,468 65,675 113,673 111,809 114,975 ae 
April ...... . 82,607 91,327 39,768 69,070 118,324 107,781 108,632 
May 68,002 96,312 39,394 4,409 124,764 84,358 94,542 
 agsccccccoceene 70,495 101,451 35,494 78,701 122,548 67,541 89,115 
eae . 78,340 98,931 27,889 592 118,656 57,577 936 
A . 88,496 101,529 30,780 58,586 111,274 60,875 87,241 
ar ember 81,932 104,310 32,850 67,791 104,134 68,442 90,873 
oO 60,115 106,212 40,215 85,092 101,586 79,307 97,528 
November ........ 79,745 97,830 47,183 990 96,476 83,656 100,767 
December 84,944 87,222 53.196 99.577 94,225 95,539 104,853 
CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Call Time Loans Com. Dis. 
Loans 60-90 Days. 6 Mos. 4-6 Mos. 
TUE x onc ccd cccccevecccccaccesscesesesosoos 5 nN 5 ; 5 
NE ek os te ddukbananabaawan 5 4% 4% 4 
Year to date. Rb CEEREDECE HORGSRKeeCanEeda 5 5 ; 
Same week 1925............... 5 @3% 4 30 4% 4 4 
Same week 1924. 5 5 x 5 , 
BAR GOLD AND | SILVER 
Gold Bar Silver 
-  Lendea. in London. 
EST EG RES eer ee .. 84s 10d 30%4@30),d 
Previous week .................. 848 11 4d@84s 10d he 305d 
Year to date............ . 4s 11 Oud 31}44@30),d 
Same week 1925.......... ‘818 i 32h 2d 
RE . 96s 03d 08d 4@33 4 





Transportation 














Per Cent. 
Depar- 
. ture 
Average. From 
Revenue car loadings— Perioa or Date. 1926. 1921-2. Aver 
All comamo@ities ................- Week ended Feb. 20 931,743 797,950 +168 
Grain and grain products eee Week ended Feb. 20 42,958 42,673 + 0.7 
ff SREP: eek ended Feb. 20 187 ,557 181,266 + 3.5 
SE PL, wcncaccccscencs eek ended Feb. 20 T1207 65,699 +17.5 
Manufactured Soadindte cnewnee Week ended Feb. 20 586,707 470,018 +248 
Ql commodities ................. ear to Feb 7,195,801 6,460,104 +11.4 
bm and grain products...... Year to Feb. 20 357,529 362, — 1.5 
nce canes ou-oee ear to Feb. 20 1,571,100 1,548, + 15 
Ty EEE ear to Feb. 20 537,177 493,261 + 8.9 
eeues products ....... Year to Feb. 20 4,401,334 3,727,924 +18.1 
Freight c: nthenens«sceee 2d son February 232,031 209,319 +10.9 
Per 9 “freight cars serviceable. Feb. $3.2 90.3 + 3.2 
Per c locomotives serviceable. Feb. i $4.0 73.7 + 6.7 
Gross Fr a Cbncrcecdonctesdees Year to Dec. 31, 1925 $6,186,608,566 $5,820,491,942 + 6.3 
pen MY Dodinacdecwedactianasccacc’ Year to Dec. 31, 4,686,372,661 4,877,569,242 — 3.9 
Dt (abt betinedsenh bene euneceeee Year to Dec. 31,1925 363,262,428 291,066,399 +24.8 
Rate of re.urn on property invest- : 
ment— Fair Return. 
EP er eT es Year to Dec. 31, 1925 5.20 .7%5 — 9.6 
Southern District ............... Year to Dec. 31, 1925 5.91 5.75 + 2.8 
Ct CEE ccsadcneeesctcee Year to Dec. 31, 1925 4.13 5.75 —28.2 
United States as a whole........ Year to Dec. 31, 1925 4.33 5.75 —16.0 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
Feb. 20. Feb. 13. Feb. 6. Jan. 30. Jan. 16. 
Car loadings....... 931,743 oat. 144 914,904 925,263 q3A, is 936,655 
an. 31. 22. Jan. 14. Jan. 7. Dec. 31. Dec. 22. 
Idle cars........... 412,315 426.161 315,354 315,553 271,670 190,216 
GROSS RAILROAD EARNINGS 
a. Net Change P. C, 
Third week in February, 4 roads..... $6,229,432 $6,566, + $62, + 96 
Second week in February, 15 roads. . 17,767,644 17, Oe Te + 503,889 + 2.91 
First week in February, 15 roads..... 17,503,007 16,641,621 + 861,386 + 5.17 
Fourth week in January, 15 roads.. 422, 23,465,449 — 42,764 — .18 
Third week in January, 15 wonds. . 17,314,742 16,076,124 + 1,238,618 + 7.71 
Second week in January, 15 roads. 16,801,718 15,778,084 + 1,023,634 + 6.50 
First week in January, 15 roads...... 16,483,387 15,221,149 + 1,262,238 + 8.29 
Fourth week in December, 14 roads. 19,905,020 17,955,644 + 1,949,376 -+10.91 
Third week in December, i5 roads. , 370,089 18,249,323 + 3,120,766 -+17.10 
Second week in December, 16 roads.. 21,115,174 18,890,134 + 2.225.040 -+411.78 
Month of December, 176 roads........ 523,041,764 504,450,580 -+ 18,591,184 + 3.69 
Month of November, 176 roads....... 531,742,071 504,781,775 + 26,960,296 +12.77 
Month of October, 176 roads.......... 590,161,046 571,576,038 -- 18,585,008 -+ 7.14 
Month of yrs rode apes bees 6use 564,443,591 540,063,587 -+ 24,381,004 +11.32 
Month of Au agus In TERR 554,559,318 507,537,554 + 47,021,764 + 9.2 
Month of July, 176 7 ene ‘538,604 480,943,003 + 40,595,601 24.88 
AVERAGE DAILY BUILDING CONTRACTS AWARDED 
IN 37 STATES 
(THE F. W. DODGE CORPORATION.) 
Feb., 1926. Jan., 1926. Dec., 1925. Feb., 1925. 
(22 Days.) (25 Days.) (25 Days.) (22 Days.) 
ED bas ki vebnenande . .$17,722,718 $18,286,344 $21,153,800 $14,131,027 


ACTIVE BLAST FURNACES 

















(IRON AGE) 
Total Stacks. In Blast. Per Cent. in Blast. 
Februa DE Cd dcdukie tbe dsecsspsnduacenaaaeen 378 224 59.3 
Marc ate dit cue ciakabheekege nan cogneuees 375 226 60.3 
STRUCTURAL STEEL BOOKINGS 
ADJUSTED FOR SEASONAL VARIATION 
> 120 T T T T T T 120 - 
= } - 
= g | 
2 aol a9 & | 
w uw 
o '?) 
5 40 140 & 
wd | ud 
3 | | & 
wi | i uJ 
a | to a 
O' 7920. 1921 +~«(1922~=C«S2SSC~C~‘CA CSCC 

















FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. 
FOREIGN AND DOMESTIC EXCHANGE RATES iain RT Tee 
The range of exchange on the principal foreign centres for the week ended Feb. 27, 1926, compares as follows: Private deposits... sos aos oop Ber ye} 
— SS — saitisminmntinntintnnsiinN I, as cinternninnnnen —_ Sovernment securities 38,015,000 38,242,000 
Week's Range. Year 1926 to Date. Same Week 1925 Week's Range. Year 1926to Date. Same Week 1925. Other securities...... 76,273,000 79,056,000 
Par. Country. High, Low. High. Low. High. Low. High, Low. High. Low. High. Low. ee preoeeees as. ,580,000 23,105,000 
4.8665—London ...... 4.86 485% 4864 484% 476% 4.74% 486% 4.86 4.86% 4.84) 4.77% 4.74% —— 19.7 18.90% 
19.28 —Paris ........... -- 27 3.59 3.90 3.5444 5.19% 5.11 3.70% 3.59% 3.90% 3.55 5.20% 5.11% i a i aaa 145,551,000 144,493,000 
19.28 —Belgium .... 4544 4.54 454% 4.53 5.02% 5.00 4.54% 454% 4.55 4.53% 5.034% 5.00% eee 5% 
19.28 —Switzerland 19.24% 19.23% 19.32% 19.23% 19.22 19.20 19.25% * 205 19.32% 19.24% 19.24 19.22 BANK OF FRANCE. 
19.28 —Italy ......... wees, 4.02% 4.01% 4.03% 3.99% 406% 402% 4.02% 4.044 3.99% 4.06% 4.02% (In thousands of francs.) _ 
029 —Holland ........ 005” 4002” 4023" 40.08" 40.01” 3083" ADOT” 0.08005 ON 110.37 Gens 5 548,200 - 5,548,200 
19.30 —Greece ............ 142% 141% 153% £=$1.28% #& 41.64 1.59 1.43 1.42 1.53% 1.29 1.67 1.62 ale ae eae a "308 800 "308 600 
20.99 —Opaim ...........00. 14.10 14.08% 14.20 14.06 14.18 14.11 14.12 14.10% 14.22 14.08 14.20 14.13 and discounts.. 6,708,100 5,838,700 
26.28 —Denmark .......... 26.03 25.90 26.13 24.64 17.85 17.78 26.05 25.92 26.15 24.66 17.87 17.80 Circulation .......... 52,065,400 50,991,000 
26.80 —Sweden ........... 26.82 26.75 26.83 26.74 26.94 26.93 26.84 26.77 26.85 26.76 26.96 26.95 Deposits ............. 2,836, 2,960,200 
26.80 —Norway ........... 21.78 21.30 21.78 20.26 15.22 15.20 21.80 21.32 21.80 20.28 15.24 15.22 Advance to State..... 35,700,000 34,500,000 
61.41 —Russia* OT 06 OT 03% 08% 07% 15 13 15 13 15 13 Bank rate ........... e 6% 
48.66 —Calcutta .. ray a 36.99 36.69 35.63 35.58 us *y 36.99 36.81 35.75 35.70 , 
78.00 —Hongkong .........58.00 57.75 58.75 57.88 55.50 54.88 58.12 57.87 58.87 538.00 55.62 55.00 FAILURES (DUN eS 
ee - “Rees 78.25 78.25 79.25 78 25 78.63 78.12 78.37 78.37 79.37 78.37 78.75 78.24 Feb. 27.26. Feb 26.25 
108.82 —Shanghai .......... 73.63 73.13 75.63 73.13 75.13 74.88 73.75 73.25 75.75 73.25 75.25 75.00 Ov Over 
@.8B —Kobe .........000:: 46.13 45.38 46.25 43.13 39.75 39.28 46.25 45.50 46.37 43.25 39.87 39.40 Tot. $5,000. Tot. $5,000. 
50.00 —Manila ............ 49.75 49.75 50.125 49.75 50.00 50.00 50.00 50.00 50.375 50.00 50.12 50.12 Re ken tiaeacedesie 1270— ss 86—«‘iasi(<tsé WD 
42.44 —Buenos Aires...... 40.87 40.81 41.43 40.75 39.87 39.63 40.99 40.93 41.55 40.87 40.00 39.75 South .........-..-.++.- a6 102 46 
i Mis cicctabnseceeds 14.75 14.65 15.06 14.50 11.12 11.00 14.81 14.61 15.12 14.56 11.17 11.05 Panitic ccevecccecccccores é1 + : &S 
23.83 —Germany ..23.81 22 81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 Re, Peete eae Sas ieee. wi oe 
20.46 —Austriat ........... 14.125 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 .0014% .0014% United ie 418 25 400 238 
19.30 —Poland . 13.00 12.50 16.00 11.00 19.25 19.25 13.00 12.50 16.00 11.00 19.25 Se, Ub OIE dang bocce nanan => b> _ & 2 
26.26 —Czechoslovakia .... 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% ——Week Ended——, 
19.30 —Yugoslavia ........ 1.76% 1.764 177% 1.76 1.61% 1.60% 1.76% 1.76% 177% 1.76 1.61% 1.60% Feb. 28,'24. Feb. >. 23. 
10.39 —Finland ............. 2.52% 2.524% 2524 2.52 2.52% 2.52 2.524 2.524 252% # 2.52 2.52% 2.52 Tot $5,000 Tot. $5,000 
19.30 —Rumania ..... 42% 42% 46% 42% 49 49 42% 42% 46% 42% 49 eS ~ 8 oe 108 | 76 ~=«118 65 
90.31 —Hungary .......... 0014% .0014% .0014%  .0014% 0014 .0014 .0014% .0014%  .0014% .0014 .0014 .0014 South 1022 54 1064 65 
pe figures given under ‘‘demand” are offered and bid ow for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Panitic eet ea ern 3 5 e Fr} 
Price of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of A icant Soe _= 
$14. ‘be per million crowns. _ 1 i es, eee eS 
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Week Ended 


Stock Sales and Price Averages 












Saturday, Feb. 27 










































COMBINED RAILROAD AND INDUSTRIAL STOCKS 
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/ENTY-FIVE R: OADS mi = 
TWENTY-FIVE RAILROADS RAILROAD STOCKS 
Net Same Day Net Same Day 41000 
High. Low. Last. Ch’'ge.LastYr. High. Low. Last. Ch’ge.LastYr. 120; iC 
Feb. 22.. Holiday Feb. 2%. . 80.24 81.90 $8.04 =) 81-10 
bad eb. ee . be + a 
Feb. 23.. 91.10 90.07 90.11 —116 81.30 | Yeo 4f-- oe Bu Bat Sle 
Feb. 24.. 91.30 89.61 90.22 + .11 81.41 Mar. 2.. 88.63 85.87 86.07 —1.90 82.44 
Feb. 25.. 90.45 89.37 989.44 —.78 81.97! Mar. 3.. 86.36. 83.16 83.44 —2.63 81.62 ail Loo 
TWENTY-FIVE INDUSTRIALS p - 
Net Same Day Net Same Day ; “gooey ty 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. " 4 
Feb. 22..Holiday Feb. 26..178.42 173.92 174.86 —2.65 139.65 See “a 
Feb. 23..183.07 180.07 180.46 —1.75 138.57 | Feb. 2%7..175.74 a2 ee ee nq opaao oS aes 
ar. oe 4 le —d. le . 
Feb. 24..181.33 178.64 179.99 — .47 139.09 | Mar 2°.16863 162.35 <. * 45 41.64 x I * 
Feb. 25..180.37 177.12 177.51 —2.48 140.20 | Mar. 3..165.08 158.80 159.48 —4.01 139.57 = 
2 a 
— AVERAGE—50 STOCKS 8 - 
t Same Day Net Same Day 69 A 3 
High. Low. Last. Oh ge.LastYr. High. Low. Last. Ch’ge.LastYr. f A 6 
web. St Raley ct BIBS ime es 2g ee . 
a eb. 27. .132. . aa . 
Feb. 23..137.18 135.07 185.28 —146 109.94 | yor. “1 "'131.00 127.31 128.13 —2.09 111.55 
Feb. 24..136.31 134.12 135.10 — .18 110.25 | Mar 2''128'63 12411 124.88 325 112°04 | ’ Lae 
Feb. 25..135.41 133.24 133.47 —1.63 111.08 | Mar. 3..125.72 120.98 121.46 —3.32 110.59 “ be N y 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. - 
Week Ended Se (ARRAGE Dal " = 
Feb. 27, 1926. 1925. 1924. | RA 
st tien fan chnisnsnenannesnnnes<eess Holiday Holida $00,751 ir eS Ee = P ri MAR APR "ld 
Ig ns at on ad eacpakae ea 1,882,172 1,134,700 567.700 os, 926 
hegeeey eles 2 Gal eet nae a legs cae 1,663,318 ett paged COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Saturday A Sees erent ies et eae 947,516 811,106 399,330 Amount of railway and industrial shares, comprising the week’s total dealings, com- 
nani -asinmaasvtgipaains pares as follows with last year 
an baka dokaeee ge eade nae eKnewe 8,359,721 6,066,511 4,191,947 Week Ended -———— Same Week 
MINN oir cicceccrtasacésecdesssecneicd 74,550,280 74,180, 47,764,641 Feb. 27, 1926. 1925. Changes. 
Railroads . 1,203,653 1,198,036 | 5,617 
I Mo resi edacuae 85.54 —.16 2,465,200 1,677,150 752,580 Industrial 7.156, 4;868,4 + 2,287, 
Rarepeleecgeembiien 86.35 — 19 3.031.173 1,948, Se — Da ne 
_ i ie eee 85.97 — 42 3,786,111 1,826,800 654,630 Total 8,359,721 6,066,511 2,293,210 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. sens High Ov Hi : Low. 
re eee 139.16 Feb 121.46 Mar. A ih atv diced 92.52 Mar. 77.15 Oct. | 29h------ 94.07 Apr 0 NE 5 bn dine dee ae 101. Ov 50.91 Apr. 
1919. . 99.59 Nov 73 Je “> eee ie Ree aire 94.13 Oct. 58.99 Feb. 
RRR 138.21 Dec. 101.16 Mar. | 1922................ 93.06 Oct. 66.21 Jan. | i918. °°" 80.16 Nov 64.12 Jan. | 1914.............2.. -30 Jan. 57.41 July 
i nh:666s00cannoue 107.23 Dec 82.26 Apr. er = 73.13 May 58.35 June 1917... 90.46 Jan 57.47 De tthe chan eeenel 79.25 Jan 63.09 June 





Stock Transactions 


For Week Ended Saturday, Feb. 27, 1926. 





(Total Sales 8,359,721 Shares.) 





New York Stock Exchange 


With Closing Prices, Wednesday, March 3 











Week's Range.-————. 

























— ——_——_ “on ly Price Ranges.————_——_ Amount La ividend Tues Sat. Wed.,, 
1924. 25. —_——-—1926 Range.—-———_, STOCKS Capital Date x Pe Feb. 2 Feb. 27. Week's Week Mar. 3 
High. Low. High Low, ‘High. Date. Low. Date. (and ticker abbreviations) Stock Listed. aid Cer i s High Low. Last. Ch'ge. Sales Close, 
oe 61 76% 62 81% Feb. 1 71% Jan. 12 ABITIBI FOWER & PAPEK (8n.) (ABI).... Jan. 20, "26 $1 Q 82 82 77% 78 — 4% 2,800 73 
me we i ae 50 2=6 Feb. 27 49% Feb. 25 Abraham & Straus (sh.) (AST).............. 49% 0 19% nO wis 200 48 
93% 73% 117% 90 108 Jan. 6 102 Feb. 26 Adams Express (AE).........ccccccccssceces Dec. 30, °22 $1.50 Q 10 105 102 112% — 3% 700 100 
16% 6 20 13 18% Jan. 29 16 Jan. 27 Advance Rumely (RX). ...cccccccccccccccccce + re 1¢ 16% 16 16 —1 1,00 14% 
be} 28% 62% 47 63% Jan. 28 oe Jan. SE EE ninth nebcnddedsdeceeeetens 12,500,0 Jan . 7m 2 18 58% 57 57% — 1% 70 AY 
fi 12% 7% 9% Jan. Jan. 23 Ahumada Lead ($1) (AUA).......... ‘ Jan, 2, '26 t25e 0 Q s 8% 7% 7% — 2,900 ‘% 
61% 117% 86% 116% Feb. 25 10r% Jan. 16 Air Reduction (sh.) (ADN).... Jan. 15, ‘2 $2 116% 111% 4 =113% —- kh 17,000 110 
14% 4% 15% 9% 16 Feb. 9% Jan. Ajax Rubber (sh.) (AJ)....... Dec : 2 2 1 11% 12 — % 16,700 10% 
«es ee 110% 103 ecee +. stese Alabama & Vicksburg (ALM Oct 1, 110% cece oe 
1% % 2 1 2 Jan. 4 1% Feb. Alaska Juneau G. M. ($10) (SU) ** 1% 1 1% + % 100 
193 193 203 203 #203 Feb. 25 *202% Feb. 19 Albany & Susquehanna (AQS)....... oe Jan 4 SA 203 203 203 40 
ae ae 103 103 ai ikateiein in ieeen Allegheny & Western (AY).........0000ee0005 Jan SA oe *103 ° 
es 140 140 os eecsesse * nee BOD TN GR icncccccccssccsccccscces Jan 2 ° 140 os ° 
122% 92 133% 119 141% Feb. 18 131 Jan. 6 All-American Cables (AAC)................- 27, Jar 1% 140 138 138 2 10 —- 
87% 65 116% Bu 142 Feb. 13 112 Jan. 6 Allied Chemical & Dye (ah) GREP cccccceses Fet $1 2 136% 124 125 —10% 95,200 114% 
1185 lle 121% 117 121% Feb. 15 120 Jan. 4 ee Se BP TD Bilvboicccesessaccosgee Jan 1% 2 121% 121 121 me 1,300 121 
73% 41% 97% 71% 94% Jan. 13 83% Feb. 25 Allis-Chalmers eRe (AR). Feb. 1 I 8 8 83% 85% — 3% 6,100 83% 
104% 90 109 103% 110 Jan. 4 109 «Jan. 2 Allis-Chalmers Manufacturing pf........ Jan. 15, ‘2 ! 1004 108% 109% — % 20 108% 
17% 7% 29% 13% 34% Jan. 14 26% Feb. 26 American Agricultural Chemical (AGR). Apr. 15, ‘21 2 30 26% 27% — 2% 10,100 25% 
18% 82% 36% 96% Jan. 4 U Jan. 2 American Agricultural Chemical pf..... 455, Apr, 15, °21 1% 8 aS 81% 82 — 4% 9,500 m% 
os 44% 39% 43% Jan. 8 38% Feb. 27 American Bank Note ($10) (ABN)....... 945, Jar 2, 3 40x ‘ 4 40% 38% 38% -1% 1,500 36% 
52 5814 53% 57 Jan, 9 55 Jan. 15 American Bank Note pf. ( Docccccesccescce 495, Jar 4 € 75 pie 55% cm e 
4945 36 43 295% 38% Feb. 5 31% Jan. 15 American Beet Sugar Company (sh.) (ABS).. 150, Jan ), a) 32% 32% —2 2,500 31% 
ae sie 87% 7 83 Feb, 24 76 Feb. 2 American Beet Sugar pf............eeceeeeee 000 , Jan, 2 1% 2 s 83 83 83 + 3 100 a 
38% 22 54% 26% 34% Jan. 4 25 Feb, 26 American Bosch Magneto (sh.) (BOS)....... 207 ,399 age, i, 4 $1.25 28 28% 25 26 — 2% 6,200 20 
102 7 156 90% 180 Feb. 2 125 Feb. 27. American Brake Shoe & Foundry (sh.) (ABK) 157.249 Dec. 30. '2h $1.2 ‘ 17 174% 125 125 ~49, 33,000 120 
110 104% 114% 107 128% Feb. 18 113° Jan, 14 American Brake Shoe & Foundry pf.......... 9,600,000 Dec. 30, °25 1% Q 116 116 115 115 —13% 200 111 
¥ - 5 47 48% Jan. 4 39% Feb. Am. Brown Boveri Electric (sh.) (BOV)...... 392,556 heise . 41 42% 39% 40% — & 9.700 28 
98 90% 97% Jan. 16 92% Feb. 27 nk SINE as cua ddebans atades<o0 3,000,000 Jan ‘2 1% Q ) 95% 92% 92% —3 2,200 
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Stock Transactions—New York Stock Exchange—Continued 

















— Week's Range.-— 



































































































































































































































































Wed,, 
Range . = TOC! Saoteat ~—— Divi 7. Pe Tues... Week's Week's Mar 3. 
926 Range STOCKS : : ad y Sales lose 
Date ten Date (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High Low. Ch'ge Sale Close, 
ion a ” - 6% 5200 2¢ 
Feb. 20 Jan. 20 American Can Company (AC)... 41,233,300 Feb. 15, °26 4% 342M ar 1% 231/400 7 
Feb. 20 Jan, 20 American Can, new, when issued nececese ecceee 36% a4 Hod 1% 100 125 
Feb, 2¢ 121 Jan. 4 American Can Company pf.......-...-++««+ 41,233,300 Jan, 2b ™% & 125% = <3 Su 13.700 7 
Jan. 12 1% «~Feb. 24 American Car & Foundry (sh, ) (AF) oeeece 600, Jan 26 $1.50 Q 105% i py oe ; M9 128 
Jan, 124 Jan. 7 American Car & Foundry pf nene 30,000,000 Jan. "26 1% Q 127 iy 126% +. = 
Jan. 2 24% Jan. 28 American Chain, Class A ( ») (ACN) 8,750,000 Jan 2, “2% TW Q 245 24% : 4 wo - 
Jan i wy Feb. 27 American Chicle (sh.) (CCH).........+0+-«+- 88,484 Nov. 1, "20 1 44% 40%, ‘ 00 = 
Jan 7 “ Feb. 26 American Uhicle certificates (ah.).......-+.. 91,482 eanecceses e ee 41% x“ ‘on 
Feb. 23 vl Feb. 25 American Chicle prior pf. (sh.) 19,390 Jan, a 14 %44M 1 | t 
Jan. 18 w Jan. 18 American Chicle prior pf. ctfs. (sh.) ° , 16,3438 Jan. 1, ° 1% iM : : v , > aay 4 
jan. 5 44% Jan. 5 American Druggist Syndicate ($10) +ADS> “>, aos, DO Apr. 15. ° We ‘ he ian e- > om) 12 ” 
jan. 6 : Feb, 27 American Express (AM) aa re AE 18,000,000 Jan 2, ‘26 1% Q 131% 12% 127 ee 92 Sem) 271 
Jan, 2 a American & Foreign Power (sh, (AFW) 882,112 coos = . 37% Ft 30% " “100 92u, 
ret ! 2 American & Foreign Vower pf. (sh.) aH — 26 ote Q py Med = a's 
Jan. 2 American & Foreign Power 25% paid..... iD an 26 45% Q . . *- 4 . ’ . 
Feb. 9 American Hide & Leather (HI). -ee+ 11,274,100 or *: . 15 1% 3 3 2% pe po 4 
Feb. @ American Hide & Leather pf.. : : 12 548,300 Oct. ™% =. 61% 61% a a8), os +? 115% 
San > 121 Feb. 26 American Ice (18) [87,000 Jan, i Q 128 128 121 121% o% 40 1% 
Fel 82% Jan. 13 Mamata Be Ba dciaceccconccecssceceses 13,000,000 Jan 1M Q Sed Sih Ris 8 & - a aT, 
Feb. 16 41% Feb. 26 American International (sh.) (AD) . 490,000 Sep. 1 ** 13% 44% 41's 42% F ey > 13m e 
jan. 3 13% Feb. 1 American-La France Fire Eng, ($10) (AFG). 4,493,000 Feb. 2 Q 14% 14% i 14% . pas ena 
Feb. 15 97% Jan. 7 American-La France Fire Engine pf.......... 4,000,000 Jan. 1% Q . 10o ia ain ant, 
Jan 4 i Feb, 26 Asmoricam EdmaseS (CALs). .cccccccccccccccocece 16,750,000 Mar % 43 43 Se "2 400 <3 P 
jan. 4 #I% Feb. 26 Hamertee BAMBSGS BE. c oc cccccccccccccccccccce 16,750,000 = Ort. 1% 81% s 81% 1 » 600 103 
Jan. 4 m Feb. 24 American Locomotive (sh.) (ALO)........... 500, Dee HH Q 102% 108 104 ' : 1 ° 
Feb. 11 Je American Locomotive pf.........--scesessess 5,000,00¢ Dec 1% Q 120 120 120 oe. a is 
Feb. 16 American Meta! Company (sh.) (AMM) 593,534 Mar 6c Q 549m 54% = iS Ee "500 v4 
Feb. 6 American Metal Company. pe pcacdqucnedentene 5,000,000 Mar ™ Q 119 119 119 + 1% +o 
Jan, 14 American Piano pf. (AMP)............- 000, Jan 1% 4 96 96 Ob _ 1 
Feb. 12 American Radiator (§ AT 31,064,025 Mar $} Q NT 118 11: _ ie 
Feb, 23 Bee TOEERED Bile 000 60ceensncsse seen cess 3,000,000 Feb. 1% Q 14 129 ir 100 
Feb, 8&8 American Railway Express (ARX) 10,365,300 Dee 1% Q is is 7% 7 ow 
Jan. 5 American Republics (sh.) (APU)............. 200,000 = wane a +. s ss © 71% ° one 
Jan. & American Safety Razor (ARZ)............++. 000,000 Jan me Q 5% al nz 36M 1% I: TL 0% 
Feb. 8 American Ship & Commerce (sh.) (ACS).... 669,243 7% ™m™ 7 iM Me 2.000 th 
Jan, 7 American Smelting & Refining (AR)......... 60,998,000 Feb % Q 137 130% 131 6% 70,400 121% 
Jan. 30 American Smelting & Refising Company pf.. 50,000,000 Mar % Q 1654 IHW, U4 114% me 10 -114% 
Feb. 9 American Snuff (SNU) 11,000,000 Jan 3 Q WH H3_ ISD 142 aM 2000 145% 
Feb. 15 American Snuff pf.. isa secede Jan 1% Q : +: 12 2 : 
Jan, 14 American Steel Foundries (sh.) (FJ)........ 902,745 Jan , Tx Q 44% 44% 42 42% =i eo 41% 
Feb. 25 American Steel Foundries pf , ease 8,881,300 Dee , 1% Q 1S 5 MS 15 1% ao os 
Feb, 5 American Sugar Refining Company (8)...... 45,000 000 Jan. 2, 1% Q 79% “o 77 17% 2% —_ 14% 
Feb, 26 American Sugar Refining C cons _ esecese 45.000 000 Jan 2, 1% 2 104% 105 104% 105 + 600 
Jan. 11 American Sumatra Tobacco (AMS seem 14,447,400 Aug. 1, 2 ee 12% 13% " 11 1 1 B00 1th 
: , American Sumatra Tobacco pf.. ‘ . 1,963,500 Sep. 1, 3 ++ 105, 
Feb. 10 40 Jan. 16 American Telegraph & Cable (AC E> 14,000,000 Mar. |, 1% Q ° ‘ 4 
Feb, 15 142% Jan 2 American Telephone & Telegraph (A TT) . 922,418,200 Jan, 15, ° 2% Q 148% 149% 147'4 147% s 4 145% 
Feb. 6 114% Feb American Tobacco ($50) (AT)..... mee. 3, x2 Q 116% 116% 114% 115 SOU 112% 
Feb. 6 118% Feb. 26 American Tobacco B ($50) (ATB) Mar. 1, $2 Q 164 1164 13% 113% 6,200 113 
Feb. 25 m6% Jan. 4 American Tobacco Company pf Jan. 2, 1% Q 108. 109% 108 108 + pen 
Feb, 13 114 Jan. 22 American Type Founders (TY) Jan. 15 2 Q 132 132 122 132 100 115 
Feb. 13 107 Feb. 1 American Type Founders pf.... is ol Jan. 15, 1% Q . Ito 
4 58 : ; American Water Works & Elec. ($20) (AWW) Feb. 15, * 30e0—0Q 67 tr 38 GO, — 6% 21,600 418% 
American Water Works & Electric Ist pf. Nov. 16, ° 1% Q 14 14 104 104 100 1! 
Americah Wholesale pf. (AWH) J Jan 3 1% Q ° ° ° 140 ° 
American Woolen Company (WY)........-+- 000, 1% . 32'%4 33 : 32% % 700 32% 
American Woolen Company pf. 50,000,000 ™%™ 78 82% SOF, + % 12,100 1% 
American Writing Paper pf. (AW)....-. 8,058,500 1 .* Bx 3% $ = 10) 3 
American Writing Paper pf. ctfs. of deposit 4,441,500 “+ .* 2% 2h 2% at} 
American Zinc, Lead & Smelting ($25) (ZA) 4,828,000 4 ae oy 9% 9 == § 200 8 
American Zinc, Lead & Smelting pf. ($25)... 2,414,000 $1.50 “a 41 41 35% n% ‘ale SOX 
Anaconda Coppe Miaing Company ($50) (Cc) . 150,000,000 The Q 48% 18%, 46% -—-2 18,300 44 
Se DEE ee asekccvcedasvatseneesnetdaen 3,250,000 . . 14% 44% — = | io 044! 
Ann Arbor pf sextadenkanee 4,000,000 : . 69% 69% 
Archer-Daniels-Midiland (sh.) (ADD) *: 42 42% 1 42% t+ % 1,000 38% 
Archer-Daniels-Midiand pf.. 1% @Q -. V4 . 
Armour of Delaware pf., (AMD) tA: 1% Q 97% v7 97% oT 2,000 91% 
Armour & Co, of lll,, Class A (AMR “A” We Q 25% 25% 244 24% 28,100 23% 
Armour & Co, of Illinois, Class B... . = 16% 16% 155% 16 - 17,100 13 
Armour & Co. of Ill, pf ¥ 1% Q 92% 92), 92 92 00 
Arnold, Constable & Coa. (sh.) ° . 25% 2 24 24% - Mw 21 
Artloom (sh.) (ARR) 200,000 2, * Q 39 ay se 54% 45 4,600 53% 
Artloom be, RE PRI 3,000,000 ; Q . - . 110 . 108% 
Art Metal Construction ($810) ART). 3,205,700 30, Q 22% 22% 0% 21% — 1% 400 215% - 
Associated Dry Goods (sh.) (Dti) 640,000 1, © WOK ng 47% 47% 4% 12,160 45% 
Associated Dry Goods Ist pf 13,802 800 5 Q ‘ 101% 
Associated Dry Goods 2d pf 6,719,200 1, Q . : 108 . 
Associated O11 ($25) (ADO) Te Jan, 26, ° Q ih, 8h aa 8 Ss 
Atchison, Topeka & Santa Fe (A) Mar 1, ‘26 Q 131% 131% 127% 128% 3 
Atchison, Topeka & Santa Fe pf Feb. 1, "26 SA sy hg bt Hy - &, 
Atlanta, Hirminghs & Atlantic SS i a *a . 7% 8% 1 “\% — 5% 
Atlantic Coast Line (AX ‘ amine Jan. 10, °26 SA 229 220% 220 221 - 10% 
Atlantic, Gulf & West indies 8. 8S. (AG) Feb, 1, ‘2 51% WN 43% 44 i 
Atlantic, Gulf & West Indies S. S. pf 14,979,900 Jan 3, ‘21 fd oO 47 47 = ® 
Atlantic Refining (AFI) a 50,000,000 . 2 106 106 102 103 —3 
Atlantic Refining pf......... 20,000,000 Q N6% 116% 116% = 116% : 
Atlas Powder (sh.) (APW) 249,527 Q 57 a7 DIM xb 
Atlas Powder pf.... ‘ 9,000,000 Q 2 . . 91 7 
Atlas Tack (sh.) (AKD).. - 3,000 ; 15 15 13 13% - 000 11 
Austin, Nichols & Co. (sh.) (ANO) 137,595 a ; 25% 254 23% 2314 1,90 20 
ustin, Nichols & Co, pf.............. 5,500,000 2 ‘ ‘ ) \ aa, ‘ , 
Auto Knitter Hosiery (sh.) (AKY). 100,000 $1 : ay fh 884 a oo 1 oop a 
Auto Sales ($50) (AU) Biicawas 4,029,600 a. 43 wt ne 
Auto Sales pf. (350) 2'886.735 34% : 18 ; . 
Jan. 4 BALDWIN LOCOMOTIVE (B)..... . 20,000,006 33 4 g 
Feb. 6 Baldwin Locomotive pf Me pte .. 20,000, yo} ° 5, os = 2 ” ue ed 7 2% 86.800 104 
Jan. 11 Baltimore & Ohio (BO) eecccce . . 152,314,800 1, 5 14 ¢ Q1 92% ROS, % + % oa tae 
Feb. 10 Baltimore & Ohio pf................. oe : 60,000,000 1” °26 “ha 3 G14 go. gat 90% 1% 38,900 
Feb. 1 Bangor & Aroostook ($50) (BGK)... ....- 3,860,000 Jan 1. °26 ee 43% 43% i 68% = 2 ve 
Jan. 20 Bangor & Aroostook pf nae 3.490.000 Tan 1 96 1% a 100% Bs, ‘ 42 — 1% 1,600 
“ b. 23 Barnet Leather (sh.) (BL R). saneen na 10,000 3° on $1 50 . 37. ore ty = H a oon A 
Jan, 30 Barnet Leather pf.. SEES ona: 000 ‘ 1% © Ls . — Tr % 700 nO 
Jan. 2 Barnsdall Corporation, € ass ) (BDL). 19,490,800 a Oe 2 1 29 meri 108 “ase M ‘ 
Jan, 2 Rarnsdall Corporation, Class B ($25).... . & 713, 275 Jan. 2. "26 = — 2% 26% 26% = 3% 19.00 26 
Jan. 4 Bayuk Cigars, Inc. (sh.) (BY). heaice 12 “a ims apg : 4312 8 you pd a af _— ot 
Feb. 19 Bayuk Cigars lst pf... es eesenee Jan. “i5 9g “1% o % ina aoe — — - 
Beech Creek Railroad ($50) (BCH) Jan 26 we (OG ; o : 
heb Beech-Nut Packing ($20) (BNU).... Jan. 10, °26 , a aa as eis F 
Beech-Nut Packing pf.. Class B Jan. 4 2 4 a — 2% 15,900 60 
Jan, 4 Belding Bros, (sh.) (BEG) foes . 198 Bs o 374% 371 27 . 
Jan. 7 Bethlehem Steel (BS).... July 1. °24 =a ase 1% 3 — 1% 45,400 = 40! 
Feb. 2 Bethlehem Steel 7% pi ea Lo 2, °26 is Oo = an =. a4 35% 
Jan. 2 Bethlehem Steel 8% pf Jan. 2 '26 2 7 117 7 101% ~~ i 7,700 1013 
Jan. 11 Booth Fisheries (sh.) (BF) ‘ se ® : on 115% - ¥ 2,600 1161 
Jan 7 Booth Fisheries Ist pf am See ae i. t = O% qo 6% = 3 ath) 5% 
Jan. 15 Biumentha!l (S8.) & Co. pf. (SRM) 4 wits % Sie 15% 40 7 G00 
Jan. 4 Botany Cons. Mills A (BTY) reb. 15, "2 ( 74 37 7 
Jan ‘ Briggs Manufacturing (sh.) (8GI) = 3 26 _ * 3 3 x ae Hd 2 % _ > 
Jan, 18 British Empire Steel (BMP)... . 4 7 . 9 2% ° — 1% rp 28 
Jan. 28 British Empire Steel Ist pf Feb. 1. ° mm. 5. si = P + % 00 
aoe " British Empire Steel 2d pf.. 47,912,500 a e ‘i ; 8% 
‘eb. 1 trooklyn Edison (BE).... nae 74,108,900 Dee. 2 1 ‘ is 
Feb. 5 Brooklyn-Manhattan Transit (sh.) (BM) 768,426 San $1 3 ‘o~ iss  *® r pes i% oe 134% 
Jan, 30 Greooklyn-Manhattan Transit pf. (sh.) 245,841 Jan. t1.50 «¢ a4 84% 84% v4+4 ae % i a. 
Jan. 11 Brooklyn Union Gas (sh.) (BU) 508.940 Jan. $i a 77 7 oa” 84% oar = 84 
Jan. & Brown Shwe (BW)... oe > 400.000 Dec. 1 3 128% 128% otis heer oe a ne 
Jan 7 Brown Shoe, n (BW) 9 M 1 5 44%c 45 anat — = de ant 
Feb. 23 Brown Shoe pf 4.537 sno wen. — 2 = & 38 40 — 4% 1,000 = 39% 
Jan. 4 Brunswick -Balke- Collender (sh. ) (BCC). "300,000 May ps3 3 11% 11% ” | * Fy, an ¢ 
Feb, 17 Brunswick 1serminal & Railroad ) «BK). 7,000,000 ae 281% 2814 261 267 — ™% 100 k. 
Feb. 26 Buffalo & Susquehanna (BFQ)............ 3,000,000 = Dec. 30. *25 "Th a 3 rt ries a3 bs — 1% — 26 
Buffalo & Susquehanna pf................ * 4'000'000 ae 30° 33 e” sk = —_ § 00 
Feb. 5 Buffalo, Rochester & Pittsburgh (BR)... .. 10,500,000 Feb. 15, °26 2 a 79% 78 
Feb. 5 Buffalo, Rochester & Pittsburgh pf. .....4... 6,000,000 Feb. 15. '26 3 SA 93 95 95 93 z pas - 
Feb. 13 Burns Brothers, Class A (sh.) (DB) .. 7.365 Feb. 1h. 26 $2.50 137% «137% 132 132 51 “1 : 
Feb. 12 Burns Brothers, Class B (sh.). ‘es ‘ ane 97. Feb. 5. 26 “hoe 7 40 0 31 381 — 1,000 130 
Jan, 14 Beres Brothers prior pf ; 1,292,100 Feb. oy OR ‘1% o _ 117% —- % 1,008 - 
Jan, 11 GE ep epetee 3,000 000 ae << 901 1, , o / a 
Jan. 4 Burroughs Adding Machine (sh.) _(BGH). m0 000 - 30° K Bs a a se% 0% sors ne a 2914 
Jan. 4 Bush Terminal (sh.) (BH).............. 137.852 4 abies . Q 20%, 20% i 194 = oo 86 
Feb. 10 Bush Terminal deb. (BHD)......... 6,892,600 Jan. 15. "26 ix @ a ” tq — ™% sooed 17% 
Jan, 30 Bush Terminal Building ot. (BHB). 7,000,000 Jan. 2. °26 1% «CC = e 
yee. & Butte Copper & Zine ($5) (BC).............. 3.000.000 Tec. 24. °24 ie im 5% |S ant : 
—. Butte & Superior ($10) (BT)....... 2.901.970 Dec. 30, °25 Be 144 °¢~«C«* Pe - ae 4 
Jan Butterick Company (BCK).. secceccecce 24,067.200 Sep. 1, 16 “% I oi 21 13% — % oe 12% 
Feb. 2 Byers (A. M.) Co. (sh.) (ABY)...... teeee 150,000 3 = 334i 7 = Ss - 3 a 
Feb. 18 Byers (A. M.) pf .. pameminiedin 4.500.000 Feb. 1. 26 ™ @ 8 } A cil. 900 . 
. ‘2 ba 4 
ay 1 2% 4 Jan S CADDO CENTRAL 0. & R. (sh.) pared 150,000 
106% 80 136% 100% 179% Feb. 4 California Packing (sh.) (CFF).............. 86. so. “i5. *3 iso y, # *s 100. 
2% «= 19%i4%qCiH_CCiCRK,: ~Feb. 10 ’ California Petroleum (#25) (CPU)... “TS 43,008 OFF Dec. 15, 25 $130 D141, 181% 18H I — 4% 6.200 198 
5% 2% 43 1% 2% Jan. 1 2 . “2 Callahan Zinc & Lead ($10) (CM)........-. 7,233.5 Dec. 36. *20 KOe . oe 3% ss 32 — 2% 44,900 31% 
38% 4i% 61 45 64% Jan. & 58% Jan. 20 Calumet & Arizona ($10) (CMM)......... 6,427,570 Dec, 21, "25 $1.50 Q 61 cit, 60 eou = ae 7 ms. 




































Peoples Gas & Elec. 5¥/os, 1952 
Binghamton Light, Heat & Pr. 5s, 1946 





GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 


115 Broadway 
Rector 8120 


350 Madison Ave. 
Murray Hill 6353 





Rittenhouse 9510 


1521 Walnut St., Phila. 


Salmon River Power 5s, 1952 
Western N. Y. Utilities 5s, 1946 
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Stock Transactions—New York Stock 





Price Ranges.——_—_—_—_____—_—_—"—"——_— 
——————— 1926 Range." 
Lo 

















an SRSBEW. 



















Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
Calumet & Hecla ($25) (CAH). Sateunnd 49,711,100 
Canadian Pacific (CD)......-..++++- wees. + - 260,000,000 
Canada Southern (CSA) 15,000,000 
Carolina, Clinchfield & Ohio (CCL)... -. 15,281,200 
Case (J. 1.) Threshing Machine (C’ [™). . 13,000,000 
Case (J. I.) Threshing Machine pf...... ress lo, 1100 000 
Central Leather (CL).......---.0.-eeeeeeee . 39,689,700 
Central Leather pf........-.-.-.-+-+0+- , 33.298 900 
Central of New Jersey (JC)........... . 27,436,800 
Century Ribbon Mills (sh.) (CTY)....... . 100,000 
Century Ribbon Milis pf..........-.+-. ‘ . 2,000,000 
Cerro de Pasco Copper (sh.) (CDP).......... - 
Certain-teed Products (sh.) (CRT).........-- 
Certain-teed Products Ist pf.......... 
Certain-teed Products 2d pf......-....«... 


Chandler-Cleveland Motors (sh.) (CHM). 
Chandler-Cleveland pf. (sh.) yg ee 
Chesapeake & Ohio (CO)........ : 
Chesapeake & Ohio certificates........ 
Chesapeake & Ohio pf................- 
Chesapeake & Ohio pf. certific ee 
Chicago & Alten (ALT) 

Chicago & Alton pf 
Chicago & Alton ctfs. of deposit.. 
Chicago & Eastern Illinois (CE) 
Chieago & Eastern Illinois pf... 
Chicago Great Western (GV/)........--.2++++ 
Chicago Great Western pf..........- > 
Chicago, Milwaukee & St. Paul (ST)..... 
Chicago, Milwaukee & St. Paul pf...... . : 
Chicago, Milwaukee & St, Paul ctfs..... 43,096,100 
Chicago, Milwaukee & St, Paul pf. ctfs 73,178,800 
Chicago & Norchwestern (NW).. .-- 145,165,810 
Chicago & Northwestern pf..... cece 
Chicago Pneumatic Tool (CGG).............-. 
Chicago, Rock Island & Pacific (RI)......... 5,000,000 
Chicago, Rock Island & Pacific 7% pf........ 29,422,100 
Chicago, Rock Island & Pacific 6% pf........ 25,127,300 





22.395,100 
12,934 .600 























Chicago, St. Paul, Minn, & O. (OM)....... 13,119,900 
Chicago, St. Paul, Minn, & O. pf............. 9. 195,300 
Chicago, St. Paul, Minn, & O. ctfs......... : i 6.800 
Chicago, St. Paul, Minn. & O. pf. ctfs.. . 2,064,000 
Chicago Yellow Cab (sh.) (TXY)...........-- "400.000 
Childs Company (sh.) (CDI)............. 334,154 
Chile Copper ($25) ed ATR CSCOECEOS COS 109,782,525 
Ge GE Ge CO 6 b.5. 0c cccctbocsesceces 4,500,000 
Christie-Brown (sh.) ic BEER). cc ccscce ‘ . 79.413 
Chrysler Corporation (sh.) (CRY)...... 2 i 
Chrysler C ee ee pf. (sh.) eo re 218. ‘667 
Cleveland, C. . & St. L (CC) 47 056,300 
Cleveland, * G & Te. Bac WEsss ccc 10.000 00 
Cleveland & Pittsburgh ($50) (PTT) 

Cleveland & Pittsburgh special ($50)........ 

Cluett, Peabody & Co. (sh.) (CLU).....:.... 192.3 
Giuett, Peawede & Ce. Pb. ccccccccscsccs «+--+ 9,000,000 
Se GD” GEN 5.6 55.5 40050406400000000 500 000 
SE, Bonn. 6.5 55.0006 dened. cticedencneceyees 10,000,000 
Colorado Fuel & Iron (CF).......0ceceeeeeees 34,235,500 
SD GEE Gb BNO BGs 004 <dnssccccecceseces 2000.200 
Colorado & Southern (CX).......6...0-0000- 30,795 
Colorado & Southern Ist pf.............06-5:. 8. s08 000 
Colorado & Southern 2¢ vf... .......0e.ceees 8,500,000 
Columbia Gas & Electric (sh. Sarre 1.500.000 
Columbia Gas & Electric pf.............-0+- 24,148,800 
Columbian Carbon (sh.) (CBN)..........-.++ 402,131 
Commercial Credit (sh.) (CMO)..... . 679 893 
Commercial Credit pf... cccccccccccecce ~-++ 4,000,000 
Commercial Credit Ist pf............ 7 500,000 
Commercial Credit pf. B.......-..cceeeeeeees 4,000) 000 
Commercial Investment Trust (sh. )(CIT) 441,418 
Commercial Investment Trust 6%% pf........ 7,500,000 
Commercial Trust 7% pf...........eessee- . 6,000,000 
Commercial Solvents, Class A (sh.) (CSV) 40.006 
Commercial Solvents, Class B (sh.)..... <0 47,2 
Congoleum-Nairn, Ine. (sh.) (COG) S2seeceees 1,641,026 
Conley Tin Foil (sh.) (CLY) stamped........ 171,866 
Consolidated Cigar (sh.) (CGR)........... 194,477 
See, GEN MEE, 565 560506440008660000 . 4,000,000 
Consolidated Distributors (sh.) (DIS)... 284 94 
Cone slidated Gas (sh.) (G).....-....0eeeeees 3.690 ,000 
Consolidated Textile (sh.) (CTX)... , 1,301,789 
Continental Can (sh.) (CH).......c.eseeesees 4°68 552 
Gomtimemtal Cam Plo cc. ccccscccscoccccccccsce 5,473,500 





Continenta! Insurance Co, ($25) (CIS)........ 10,000,000 
Continental Motors (sh.) (CMR)............. 1,760 845 
Corn Products Refining Co. ($25) (CFG)..... 63.250,000 
Corn Products Refining reciente Sew ccsces 25,000,000 


Coty, Inc. (sh.) (COT). 
Crex Carpet Co, (CR x). 













Crucible Steel Company re ) , 
Crucible Steel Company pf...........s..+00++ 2% 

Cuba Cane Sugar (sh.) (CS)...... Cvecsooeses 

Cuba Cane Sugar pf........... cde edea . 50,000,000 
Cuba Company (gh.) (CUB)..........0se0005 640,000 
Cuba Railroad pf. (CBR).......... ss0000a6 10,000 000 
Cuban American Sugar ($10) (CSU). jcneeens 10,000 .000 
Cuban American Sugar pf.........-..seee0s. 7,893 .800 
Cuban Dominican Sugar (sh.) (DMS)....... 1.628.912 
Cuban Dominican Sugar pf... ° 300 
Cueehy Packing (CUT)... ccocdccccocsescccs 5 
Cushman’s Sons sh.) (CHS). 

CHEMERBR’S TF Blo cc ccccsscccvscsses 

EE I 0. 0.6.0:00:85:4.5:006 05.60 04006008 

Cuyaimel Fruit (sh.) (CDF) oeecccecsces 








D. BGONE WOOLEN MIL‘'S ($25) (DE).... 











on" 





Date. Date. 
Jan. Jan. 21 
Feb. Jan. 
Feb Jan. 
Feb. 13 Jan. 
Feb. 23 Jan. 5 
Jan, 5 Feb. 
Jan. 5 Feb. 
Jan. 11 Feb. 
Jan. 8 Jan. 
Jan, 21 Jan, 
Feb. 11 Jan, 
Jan. 5 Jan. 
Jan. 21 Jan. 
Feb, 17 Jan, 
Feb, 11 Feb. 
Feb. 15 Feb. 

2 Feb. 2 
a Jan. 14 
4 Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb. 
2 Feb 
6 Jan 
” Jan 
8 Jan 
5 Feb 
» 2 Feb 
Feb, 19 Jan 
Jan. 2 Feb. 
Jan. 15 Feb. 
Jan. 2 Jan. 
Jan. 29 Jan. 
Jan. 26 Jan. 
Jan. 9 Feb. 
Jan. 
Feb. 
Jan 
Jan 
Feb 
Feb. 
Feb. 
Jan. 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb. 
Jan, 
Feb 
Feb 
e Feb 
» Jan 
an, 1: Feb 
Jan. 28 Jan 
Feb, 13 Jan 
Feb, 13 Jan 
Feb. 4 Jan 
Jan, 30 Jan 
Feb, 23 Jan 
Feb. 11 Jan. 
Jan. 7 Feb. 
Feb. 23 Jan 
Jan, 18 Jan 
Jan. 2 Feb 
Feb. 23 Jan 
Jan. 9 Jan 
Jan. 5 Feb 
Jan. 13 Feb 
Feb. 18 Jan 
Jan. 4 Feb 
Jan. 2 Feb 
jan. 4 Feb 
Feb. 20 Jan 
Jan. 29 Jan. 
Feb, 4 Jan 
Feb. 4 Jan 
Jan. Jan 
Feb. Jan 
Feb. Feb. 
Feb. Jan. 
Jan. Feb 
Jan. Feb 
Feb. Feb 
Jan Feb 
Jan. Feb 
Feb. Jan 
Jan Feb 
Jan Jan 
Feb Jan 
Jan. Jan 
Jan Jan 
Feb. Jan 
Feb Feb 
Jan Jan. 
Jan. Feb. 
Jan, Jan 
Feb. Jan 
Jan Jan 
Jan, 23 Jan 
Jan. 9 Feb. 
Jan. 4 Jan 
Jan. 18 Feb 
Feb, 11 Jan 
Feb. 3 Jan 
Feb. 9 Feb 
Jan. 4 Jan. 
Jan. 20 Jan. 
Feb. 13 Jan. 
Feb. 1 Feb. 
Feb. 3 Feb. 
Feb. 1 Feb. 
Feb, 10 Feb. 
Feb. 11 Jan. 
Feb. 26 Jan, 
Feb. 11 Jan 
Feb. 11 Jan 
Feb. 4 Feb 
Feb. 1 Feb. 
Jan. 29 Feb 
Feb. 8 Jan 
Feb. 2 Jan 
Jan. 2 Jan 
Jan, 4 Jan 
Jan. 2 Jan 
Jan. 2 Feb 
Feb. 11 Feb 
Jan. 15 Jan, 





te 
ie 


wn SS alt SS: 


_ 
ao 





Davison Chemical (sh.) (D).......... . 

Deere & Ge, OE, Gc csccccccecccsccsooecs 37 

De Beers Con. M. (8h.) (DB)........-. +00: 

Delaware & Hudson (DIH)..........-.-++++.- 42.502.000 
Delaware, Lack. & Western ($50) (DDL).... 84,554,000 
Denver & Rio Grande Western pf, (DDE).. 15,827 00 
Detroit Edison (DTE)................ ... 78.649. 800 
Detroit & Mackinac (DET)......---.-.----- 3,000,000 
Detroit & Mackinac pf. ....ccccccccccccccscs 950.000 
De@oe & Raynolds A (sh.) (DRS.A)......... 95,000 
Devoe & Raynolds Ist pf. (DRS)..... ees 1,902 
Diamond Match (DN)............+- +s +++ 16,965,100 
Dodge Brothers, Class A (DE)............... 1,9°5.015 
Dodge Brothers pf. (al.).....cccesccccccccece 850.000 
Dome Mines (gii.) (DO)... ccccccccccccccese 1,000,000 
Dougias-Pectin (sh.) (DOU)............++0. 300.006 
Duluth, South Shore & Atlantic (D&S)........ 12,000,000 
Duluth, South Shore & Atlantic pf.......... 10,006,000 
Du Pont de Nemours & Co, (DD)............. 133,085,200 
Du Pont de Nemours & Co. deb, 6%..... .oe+ 78,948,000 
Duquesne Light Ist pf., Series A (DQ) eeccce 30,000,000 
Durham Hosiery ($50) (DHO).... .. 3,730,000 
ERESMRED TEOGINTY Pee cc ccccccecevesvecccoseves 3,000,000 
EASTMAN KODAK (s8h.) (EK).......cccceee 2.046.190 
Eastman Kodak pf..........+.-++. Cocevecees 6,165,700 
Faton Axle & Spring (sh.) (FANX)............ 250,000 
Eisenlohr (Otto) & Bros. (EIS) ($25)......... 6,000 000 
Electric Auto Lite (sh.) (ELO) er 250,000 
Electric Boat (sh.) (ELB)........ 766,932 
Electric Power & Light ctfs. (EL)...... ~o+ 1,580.429 
Elec, P. & L. pf. allot, ctfs, 40% pd. (sh.).. 158,390 
Elec. P. & L. pf. allot, ctfa, full paid (sh.).. 7.704 
Electric Power & L. pf. (sh.) (ctfs)........ 346,882 
Electric Storage Battery (sh.) \@G)......... 797 917 


Elk Horn Coal ($50) (EH 
Elk Horn Coal pf. ($50 

Emerson Brantingham 
Emerson Brantingham pf 
Endicott-Johnson ($50) 






Endicott-Johnson pf. .......... 

BED GD cg ccacvecscceineccscs 

EY Se Miiscwdinessn0ns4s0ergkeanss.oesébevcsse 

BNO BB Mle cccvcescccsese 

Erie cortitisnies 06000 06 e6borcrereesesccoooos 

crie ist pf. certificates ‘ oF 

BeUEO SD E.R nc cece cccciccscsacess 1,780,500 











Exchange—Continue ed 


Sat 


Feb, 27 


Last 




















SS 
ea 


) 








"4 al 
42 43% 
2 
107 107 
154 158 
143% 143% 
42%, 42%, 
33 135 
40 
w 
40 4014 
109 
116 
37 37% 
86% BH, 
18& 185, 
224i 22% 
5K 
7% 7% 
216% 219 
101 12% 
112% 112% 
1® 
624 6214 
108% x108% 
115% 
28% 28% 
16 16 
72 74 
> 6% 
26% 26% 
108% 108% 
109 110% 
9% 95% 
75 76% 
12% 
21% 
2% 2 
12% 17% 
68 68 
116% 116% 
35% 37 
2% 43%, 
41% 42% 
34 
42 











aenitiuns ae York Stock aia 
Members Chicago Stock Exchange 
Members Cleveland Stock saange 





PRINCE & WHITELY 


(Established 1878) 


25 Broad St., New York 


Accounts Carried on Conservative Margin. 


Investment Securities. 








Cleveland, New- Haven, 
Akron, Newport, Hartford 
Private Wires to eas cilies 
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Stock Transactions—New York Stock Exchange—Continued 








Week's Rarge.— 
s 











— Yearly Price Ranges _— Amount —-Last Dividend. —, Tues a. Wed., 
1924. Ww25 - “1826 Range STOCKS Capita! Date Per Pe- Feb. 33. Feb. 27. Week's Week's Mar. 5. 
Hbeh, Low High Low, High Date Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent riod, First. High Low. Last. Ch’ge Sales Close, 
wO% %% 62 BON : ; ‘ Erie & Pittuburgh ($50) (EP)........ «sees 2,000,000 Dec. 10, "25 8i%e | =62Q on oe 60% 
é i% ' oan : Essex Cotton Mills ist pf. (ESX)...... .... 3,000,000 Jan. 2, "26 1% Q ‘nn 96 os 
pad we 57% 48% 53% Jan. 8 47 Feb, 15 Eureka Vacuum Cleaner (EU) 1 eae Socscecece 250,000 “eb 1, °26 $1 Q 9 | bs | 48% 48% — 3% 1,100 47% 
24% 18 19% 15% 16% Jan. 4 16 Jan. 29 Exchange Buffet (sh.) (EXY)........-+-05++ 250,000 Jan. 30, °26 37%ec Q 16 16 16 16 - \& 200 
% 2 4% 2% 3% Feb. 25 2% Feb. 10 FAIRBANKS COMPANY ($25) (FI)........ eer “s ms 3% 3% 3% 3% 6+ 100 
“ 25% Ms 32% 10% Feb. 10 sy | Jan. 4 Fairbanks, Morse & Co. (sh.) =z ooseece 368,977 Dec. 30, "25 rn Q a | 4% 31% 52 — 1% 2.100 1) 
af * 110% 106% 115 Feb. 9 1¢ Jan. 6 Fairbanks, Morse & Co. pf.. ° --+-- 17,828,700 Mar. 1, ‘26 1% Q ss a 115 oe 110 
98% 61 114% 90% 122% Feb. 24 108% Jan. 19 Famous Players-Lasky (sh.) iFF). 369 BBS Jan. 2, SS 2 Q 117% 122% 117 117% om 4,900 1144 
108% sik mm 1S % 123% Feb. 2 116% Jan. 7 Famous Players-Lasky pf.. ‘ 8,000,000 Feb. 1, ‘26 2 Q 120% 122% 120% 120% + %&% 600 119% 
se ee 37% 26 39% Feb. 3 3 Feb. 27 Federal Light & Traction ($15) (FLT).... 5,950 636 Jan. 2, °26 3x Q 38% 38% 35 35 — 3% 10,400 29 
ae es gd 82) &Y Jan. 4 87 Feb. 11 Federal Light & Traction pf. (#h.).......... 39,374 Mar, 1, ‘26 1% Q - o< 87 ee 
24% 5% 95% 1% 119% Jan. 5 9 86(Jan. 2 Federal Mining & Smelting (FS)...........- 6,000,000 Jan. 15, "09 1% ; 91 91 91 91 —4 100 75 
64% 41% 99% 49% 106 Jan. 6 75 Feb. 26 Federal Mining & Smelting pf.. eeneeses 12,000,000 Dee. 15, "25 1% Q Poe, 90% 75 x75 —6 1,200 61 
146 118 179 147 204% Jan. 33 176 0«=6(Jan. 2 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 Jan. 10, "26 $3 SA 1 199 190 190 —3 100 
13% v's 7 12 21% Feb, 9 14% Jan. 6 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... .....---- Jan. 18, "26 16« Q 21% 21% 20% 20% — % 1,100 “ 
oe ee 110 100 107 Feb. 13 1 Jan. 7 First National Pictures ist pf veld cocces 2,500,000 Jan. 2, '26 2 Q 106 106 105% 105% — & OO 
oo oe 40 38 D% Feb. 5 390 OJan. 1 First National Stores (sh.) (FST).. sawd Yk: ae ees 413% 44 39% 41 — 12.900 34% 
oe an 125 60% 105% Jan. 4 93% Jan. 21 Fisher Body (sh.) (FR). ........---0ss0ec0ee 60 000,000 Feb. 1, "2 $1.25 @Q 97% on 95 9544 — 2% 8,400 89% 
13% mM 28% 10% 2H4 Jan. 13 19% Feb. 26 Fisk Rubber (sh.) (FK). Sis SSCdoeweesssne $11,151 Oct, 1, 20 Tic 21% 22% 19% 20% — 3% 27 B00 Ine 
3Bhy 116%, 7% Lat Jan. 4 110% Feb. 26 Fisk Rubber Ist pf... ... 5... cece eceweweneees 18,951,500 Feb. 1, 2 1% Q 112% 112% 110% 111% — 14% 1,000 * 
84 = Feb. 26 83% Feb. 26 Fisk Rubber Ist stamped.................---- 18,520,900 = ......... : ; 84 R4 83% 83% Rs 800 2% 
57% 52% us Fet 1 47% Feb. 25 Fleischmann Company (sh.) “(F) nnd epedie 4,500,000 ae ad : Teh ey 3 47% Ay — 3% 94.400 16 
H% 66% $1834 80% %1179% Jan, 2 127 Feb. 27. Foundation Company (sh.) (FO)...........- 99,996, Dec, 15 $2 Q 163 166% 127 128% —34% 65.400 108 
85 68ly 85 Jan, 2 66% Feb. 19 Fox Film A (sh.) (FOXA 00 Jan. 15, $1 Q 67% 71 67 67 «ss 17.000 G11 
106% 104 106 101% 106 Jan. 19 106 Jan. 19 Franklin Simon pf. - 4,000,000 Mar. 1, 1% Q os 106 Bie 
13% ™% 24 28% Feb. 9 19% Jan. 13 Freeport-Texas (sh.) (FT) ‘ 729,424 Nov. 28, 1 .* 25h 26 22% oa — § 34,400 19% 






























































39 28% 422 Feb. 11 37% Jan. 20 GABRIEL SNUBBER A (sh.) (GRRA) 

7 3 164 dn Jan. 4 7 Feb. 27 Gardner Motors (sh.) (GRD)............-«+-- Se ee ee : ‘ i — 1% 2 7% 
53 3% 60 Wy bs Jan. 2 48% Feb. 27 General American Tank Car (sh.) (GT)...... 303,570 Jan. 2," 1% SA 419% 9% 4B, 4B, — 1% $300 44% 
99% re 104 ee 104 0«=— Jan. 15 101 Feb. 10 General American Tank Car Co. pf.......... 8,472,7 Jan, 2, *2 1% Q ae ne 101 ‘ 

33% 31% 70 42% 7 Jan. 11 4% Feb. 26 General Asphalt (AS)...........0.00ceeeeeeee << arr 2% 624 ~y a RS, > 900 30 
100 71% 108 86% 113% Jan. 11 ae Feb. 27 Goemeral Aaphalt pb... .ccccccccccsccccccscces 7,416,000 Mar. 1, 1% Q 102% 102%, es 6% > OO 04% 
es 58% = 6Jan. 4 6 Feb. 27. General Gas & Electric A (Del.) (sh.) (GGS) 308 UBS Jan. 2, ST Q 52 a2 46 17h Bh 11,000 19%, 
ce 110 110 110% Jan. 15 108% Jan. 28 General Gas & Electric 8% pf. A (sh.)...... 62,477 Jan. 2, 2 Q 110 110 110 110 nh 100 
ee ae . ‘ 6 Jan, 4 95% Feb. 3 General Gas & Electric 7% pf. B (sh.)...... 32,429 Jan, 2, 1% Q a. 95% 
es 100 RB -4 904% Jan. 4 974% Feb. 10 General Gas & Electric 7% pf. A (sh.)........ 40,000 goa. 2, 1% Q ORu. 98% ou 98% Ps : 3a 
125 113 140 . . : General Baking pf. (sh.) (GGPr)............ 90,775 an. 2 2 Q T os R 140 a 
8% 82% 115% 84% oe Feb. 10 108% Feb. 26 General Cigar Company (GY) oie .. 18,104,000 Feb. 1 2 Q 12% 1134 WO% 100% - 3% 1300 © 105% 
es ‘ ‘ aa oe eb. 11 % Feb. 26 General Cigar Co. new w. i see hed Mile ed wry Dis 600 63 
107 100 111% 105 115% Feb. 18 109 Jan. 11 General Cigar Company pf...... 1% Q a 115% “4 . 

109 202 116 a ase Aang 4 oo -_ 27 General Cigar Company deb, pf.. 1% Q 1154 114 it4 4% 00 
198% 337% £227 5 "eb. soe an. 5 General Electric (GL).. iin cote di 2 Q 382 3374 338 a : 

11% 10% 11% 10% 11% Feb, 27 11 Jan. 5 General Electric special ($10).... 15 Q 11% like 11% , . ~re a 

663. 55% 149% 64% 131% Keb. 4 115% Jan. 16 General Motors (sh.) (GM).... eeakeie ($6.50 Q 126% 121% x123 1% 146°400 sige 
80 ™ ‘eb. z0 If ‘eb. 1 General Motors pf......... ‘ canal 2090.70 1% @Q 7 rt) , 

93% 80% 90% 88% 100 Jan. 11 98% Jan. 28 General Motors 6% deb...... attsabdee : 3,084,000 1% @Q DO% ro é on 

Ws, «95%H=«sdzS 102 115% Jan. 11 113% Jan. 29 General Motors 7% pf.. +++ 104,505,100 % Q 11% gp, Sa 1” 00 «114 

on oe X 45% aM Feb. 4 52% Jan. 16 General Outdoor Adv. A (sh.) (GVZA). 125,000 $i Q AM 33% aK ~ 1% 0 =2 

a. 34% %2% jo Jan. 6 %% Jan. 20 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GVZCT) 642.3 -— | a 0% 31 a ~ poe 
“5 38% 50% 2 50% Jan. 2 52% Feb. 26 General Petroleum ($25) (GP) 29,233, ine Q 35% 52M 2 on 4.100 = 28% 
- i ee Feb. 27 General Railway Signal (sh.) ‘(GRS). - Tm 70% 70% Ho — = 
ees , i Ws ’ eb. yenera way Signal pf............ 1% . 35 — 0,800 BS 
os 31 58% . 49 =6Jan. 4 46 Jan. 18 General Refractories (sh.) (GRX)... Me q 46 — “ : 
iM $i% . Rm ne —_ 5 son Ae g . = pe - ) — ceccccese ee ° - 68% cs] 634% x tee 500 64 

é nu . ° 7 zim rothers pf... pnncacanaeens 15 Q oy . ne 
15 8 26% 12% 25% Jan. 7 22 Feb. 26 Glidden Company (sh.) “(GLN)........ ‘ane ° ‘ oe 23% 22% | _ 
3% %2% iS! 37 56% Feb. 5 44% Jan. 22. Gold Dust (sh.) (GK).. ava dascl aa 5244 19% —3 00-21% 
38% 17 74% 36% 70% Feb. 3 60% Feb. 26 Goodrich (B. F.) (sh.) (GR). $1 Q 642 60% 61% aM 60" 46% 
ae p,4 - | ior% A 2 aon 7. = Goodrich e F.) Gompene pf.. , 1% Q 100 100 rs “tC — 61% 
7 “eb an. 22 Goodyear Tire & Rubber prior es 2 107 07 > 
39 114% 86% 100% Feb. 4 103% Jan. 27 Goodyear Tire & Rubber pf. (G¢ pt 1% 3 107% iors, eg Hed Le 200 
4200 39 41% Jan.-11 36% Feb. 27 Gotham Silk Hosiery (GHM) (sh.)........... ‘160,000 42e Q 39% 39% 36% ey «| OS mo 101 

ee - 102% 99% 106% Jen. 14 99% Jan. 29 Gotham Silk Hosiery pf................ --+. 4,148,500 1% Q 01% 101% = 101 101 % 4,900 37 
pe “<s 23 18% 21% Jan. 23 19% Jan. 8 Gould Coupler, Class A (au CA) (sh.)...... 175,000 We Q 20% 20% 19% 19% 600 100% 
21% 12 21% 13 23% Feb, 5 18% Jan. 21 Granby Consolidated (GB)................+55 34,480,000 1% 21% 21% 20 20% $_42 900 18% 
75 53% «82% «= 0 78% Jan. 4 715 Feb. 26 Great Northern pf. (GQ)..........-.00++ seus: 249,555,050) 24 SA 74% 74% 71% 72 ~ 3% oso 6B 
39% 26 40% 25 27% Feb. 15 25% Jan. 18 Great Northern ctfs. for ore prop. (ah. (OR) 1,500,000 The 64 264 254 25% — % —_ 60% 
6% 83% 113% 91 1064 Feb. 2 9 Jan. 2 jreat Western Sugar ($25) (GS 5,000,000 2 Q m8 . 103%. 100 1008 - %& 5,400 24% 
iS 105 «115% 107 16 Jan. 14 114 Jan. 5 Great Western Sugar pf. 5 im , 115% 1% 00 = 
es 7 76% vis) foo ° es eee Green Bay & Western (GN Se 2 76! on 
21% *. 19% 11% ise Feb. 0 10% Jan. 26 Greene- Cananea (GNP) .. my = 2K 12% ii% 11% ° 

S . ow an. 5 juantanamo Sugar (sh. , ‘G Ss) = yy r++; oa: = 2 — 800 19 
S. St Se 3 siy, jan S 31 ew '34 Gee Bestia artes ; SS i ae on +4 = » 
; : 3 3 an. 7 : "eb. 24 sult, Mobile & Northern (GU ea : 33 ; - 
90 50 100% 89% 102% Jan. 28 100% Feb. 15 Gulf, Mobile & Northern of v) ndeeueneeteons 10,469,000 ‘ “1h Q at 2 zs = — 1% 700 27 
8% 2OC«G2 9% 67% Ye Jan. 4 79% Feb. 26 Gulf’ States Steel (GJ)....... "OT2. - - 2 3 101 a = S 1,700 99% 
352 107% 101% 107 Jan. 5 105% Jan. 27 Gulf States Steel ist pf....-----.--.---- ++. 2'000,000 ; i< $ =a = an —3 8400 75 
9 87 89 42% ST Feb. 26 55060 Jan. 12 HANNA (M. A.) Ist pf. (HINA)......... 11,820,000 , -— - “ = 
“% «31 3% 2% 35 Jan. 6 29% Feb. 27 Hartman Corporation (sh.) (HRT).......... $03,615 Fy : 6 ae o 31% 313 29 29 +3 100 
32 32% 49% 30 46 Jan. 14 42% Jan. 25 Hayes Wheel (sh.) (HJ)..........00ccccceeee 300000 Dec. 15,5 {9F O a 6° we we 7% 3,400 28% 
101% 100% 106 100 glee = ethos pnges ganas eniainlencittmeneae tae ota 1,842,400 Dec. 15, '25 ™% o = = =e +% 13,100 41% 
ee ee 7 t+ * steeeeee = 0 000 sees evena mee. a. . i & Power (HNR). .. 15,000,000 Nov. 16, ‘25 3 SA — re 3 2 ~ . 
ss _ 16 See weal Se tate avana Elec. Ry., Lt. & Power pf..... ... 20,978,700 N 25 3 3 pi -? - 4 . 
113% 3” 3" 114% 116" Feb. » A i eb 3 ated (George W.) Co. ($25) (GH) Sesennens 78'000,000 mew. ig. 98 134 > 73 rr ee 112% t 
5 eb. 2 eb. 2 elme (George W.) Co. pf..........+.+++ 4, ~ 3° 9 F = is aa mR <00 71 
6 138 134 *. teas .. aaa Hocking Valley (HV)...... are RS DN 10; 802200 Dee. 31, 38 ie ph oo ES es , 
51% 40 48% Citi Ao Jan. 6 30% Jan. 2 Hoe (R.) & Co., Class A Cah.) RG osscess 80,000 Oct. 15, "25 $1 : 32 30% . 
om > oi o% — * pi, soe. RB Hemneatahe Mining (HM)... ‘ Mic M 62 Oly Oy + on = 

7 : 48 2 eb. 27 ousehold Products (sh. The 4ou 49u a ‘ 
g% 85 at 72 Jan it Jan. 20 Houston Oj] (HO)... -) +o Q at’ 42% 42 a 40 
ay dons si% ie = , > = cons sy 3 Howe Sound (sh.) (HW) Mae Py 35H - ee — 1% 59% 5 
: oe : > — 3) an, Hudson & Manhatt ~~ ‘ 35 32 + 31 
Gh = 57 12, = 407m Fed. 20 70% Jan. 4 Hudson & Manhattan civ 95000 > = 37% 36 3 - 1% 35 

20% 139% 33% 1234 Jan. 4 106% Jan. 20 Hudson Motor Car (sh.) sap 30050 ; ae * 73% 73% 73% - 3 71% 

18 11% 31 144% 28% Jan. 4 24% Feb. 26 Hupp Motor Car ($10) (HUP).............-. 9.138,000 Feb. 1, '26 ore 3 —— i + 2% 107 
10 3% 7% 4 > gale <i niet Hydraulié Steel pf. (HY)................- [il 5/908;900 Mar. 31; '21 a 2 > = “a 22 
line + +a 123 113% in = 3 oo re. 8 ILLINOIS CENTRAL (IL).........+++++0+++5 126,297,200 Mar. 1, ‘26 1% Q 18% 118% 116% 117% % — 

0 2: 12 2 E 3 1 eb. ey GENE ME, ccncdancocencseseceaceoesee 27,8208 i "26 i 3,400 114 
76 7 78 75 78 Feb. 4 8 Feb. 4 —Ilinois Central leased ines “(il : ( ._ = +S - = & $19 118% 118% — % 300 
¢ i ‘ 8 (LDL)... 10,000,000 Jan. 2, °26 SA 
16% on) 41% 13% 34 Jan. 2 24% Jan. 16 Ind d ( = >s " aa 2. -° 78 ** 

id 0 2 13 4K FF .] ndependent Oil & Gas (sh.) (IX).........+- 500,000 Jan. 5, °26 25e Q 28% 30% 7 28 , os 
25% 15% 4 : 244% Feb. 4 18 Jan. 6 Indian Motorcycle (sh.) iMy) pusacacunseuas 100,000 Mar. 1, 26 We Q 23 231 pik, 9 ree 20,100 aoe 
9 A % 83 100 Feb. 15 Feb. 28 Indian Motoreycle 1,000,000 1% Q 99 — = 8 ae i + > 

7% % 7 -2 va Feb, 3 a = —_ n > ae ($1) (IRR) 3,284,! . 15, 50c 12% 12% 10% 10% a 1% 500 j 
oe . y 3 an. 2 ENED DOOMED GIMB. oc. cccccccccesecssossces i i r xx ao. 10 
75 60 110 7 104 Jan, 7 104 Jan. 7 Indian Refining "aarp fap eg 296,400 _ 1% 11% 10% 10% — 1 200 10 

107% 77 (105 Jan 5 | 90 Jan. 26 Ingersoll Rand (IR)........-..s++0sss+ee>>= a a. a 08 7S . . 
*108 = #105 105 105 9102, «-Feb. 24 «102s Feb. 24° Ingersoll Rand pf 4 + gh 108 4 4 3S : 200 «=D 
48% 31% 50 38% 43% Jan. 7 38 Feb, 19 Inland Steel (sh.) (ILN). a ao «<< ms 102 10 
107% 101% 112 104% 115, Feb. 9 = 111, Feb. 26 Inland Steel _ pf Ee ate “ms OS 38 10 © -87% 
on 22% rid 33 26% Ae 10 23% Jan. 20 Inspiration Consolidated C opper ($20) (INS) 23,639,340 Jan, 6, ‘26 nike Q 25% 25% 23% Wt 4 300 

% “ % Feb. 5 24% Jan. 15 Interboro Rapid Transit (IRT).............- 34,105,000 ww aa eee wa ane 381 a5 = 7 1% <n) 23 
+ . “5 “s Pty 7. i 19 Feb, 26 Intercontinental Rubber (sh.) RU eseaene’ PE | Lapasesses ne —: = 21% 4 pps + 1% 18,400 35% 
a* 2 aes oe” o% gan. 22 19 Jan. 6 Internationa! Agricultural (sh.) (IGL) pire 436,353 ees ie oe 2 2% thy -. 19% = 19,000 17 
& 8 wen 18 3S ,. fan. 23 83% Jan. 12 International Agricultural prior pf...... .. 10,000,000 Mar. 1, '26 ix Q 9% om 291 91. — % 6,800 20 
= ,- bs 10 ae eb. 6 138 Feb. 16 International Business Machines (sh.) 192,881 Jan. 10, ‘26 5 od Q 16 145 ise 91% - 3 400 90 

sd a 102% Bis ~~ = 103% som. 8 International Cement (sh.) (ICM)........+++- 499,999 Dec. 30, '25 $1 Q 67% 67% ett — 4 1,100 x42 

re . 26 lan, 14 nternational Cement pf..............sssee0e 972, 30, "25 : . : ? 2 2,700 61% 
39 22 6Y'4 31% 64% Jan. 5 4 Feb. 15 International Comb, Eagineorin (sh.) (N) ba tit 4 ree: = os = 2 106 104 104 1% 300 ; 
110% 78 138% 96% 134% Feb, 10 124 Jan. 20 International Harvester (HR r ” 90.876,600 = > os _— & 3% 54% 51% 52 1% 72,000 40 
115% «106 mm om 122% New = 118 Jan. 5 International Harvester pf................... 63, “O91. 600 Mar. i k-4 is 8 i. — aie 12644 42 27'400 «120% 

*» “2 ‘ 66% Feb. 2: i54 Jan. 28 International Match pf. MR caves ces 31,500 * 45) °2 as 66% , — on 500 122 
15% A .,} Hs) 2” 12% Feb. 17 9 Feb. 26 ‘International Match pt (a3) Gl Rs ccaee rs — a ~~ Ss = 66% 60% tod sa 17,700 53 
47% 26% 52% * 46% Feb. 16 34% Feb. 27 International Mercantiie pearine | RTS) 300 7 si : 9 at 1,500 8% 
27% 1% 48% 2% 46% Jan. 5 39 = Feb. 2 Internationa! Nickel ($25 eda «ach Abet % 3 38% 34% 37% — 2% 22,400 33% 
9% To - po i‘ _ | rei Eng = oe — DE swcccaceccceses ececcces 1% Q senne B,, was 1024 — ™% 15,900 36 

i > i ‘eb. 2 nternational Paper Co. (IP)..............+. . mots va fs , = 100 . 

7 61% Se ~~ 21 So Jen. 21 international Paper ist paid Reshdecsccbugaen< a 6% 56% on — 4% 10,600 49 
in mw & 8 Oo Ses) oS sens eee poe a ce % 9 fH (% a ee 200 BN 
18% 11% ne Le bt ~_ 33 28% Jan. 22 International Rys. of Central America (IRC) * 30 30 29 = ; : 

30 gi 87 an. 27 4 Jan, 27 nee = — Bye ILS) Central America — i% @ = . = a -~ 1% 500 
7 > -* national Sa +e ne : Ke 
119 73 108 17>) = Jan. 11 166% Feb. 18 international Shoe (sh.) (S8)........ - Q : 85 
4 L A s (sh.) (188) 5 Bu 
2% oe 144 87% 13300 Jan. 25 117 Jan. 6 International Telephone Ki eee (iTx).. : a Q a . 166% 13 
24'%4 1 29 Jan. 7 2 Feb. 26 Intert Cc ‘ ’ I Q 126% 126% 118 118 8% 11900 1 

3 1 33 1 iL an © 26 ype Corporation (sh.) (IRY)........... tiie Q 24% 2 ° ) - 
rent % 3% 6G 3% Jan. 15 _2% Feb. 25 lows Central (1A).........ccccccccssees a —-— — 109 
00% 39% 105 i) 50% Feb, 23 50% Feb. 23 Iron Products ($10) (IRO)...........0020002! Bic +, 2% 2% 2% 1 500 

172% Feb. 11 167 Feb. 17 Island Creek Coal ($1)........ a = = = 2 + % 100 
we andatiauoieat 2 — re 7% 
23 16 2 1 36 ‘ 25 7 , 

LA yen iiet rest R - ha * 118% — A JEWEL i GED. Gad cecccocccscccecseses a ~ _plespeses os ee 32% 35% 32% 33 +1 6,300 285 
‘ LL red, 9 5 an. 2¢ EE WE lieth bndsteadeddneestncessqeneatd 3,640,000 Jan. 2. '26 1% 7 ey > _ 28% 
4% «(14% «21% OM 19% Feb. 5 14% Jan. 22 Jones Bros ‘Tea GOT 10,000,000 , -_— = + oy 7% = — 
115 —«10)s—s16sd1He:CdNT._”—«—«éW eb. 24s 114 Jan. 8 Jones & Laughlin Steel pf. (JL)............. ‘000; ate «6S 7 ~ aes 2,700 15% 
52% 21% 6 35% 66. Feb. 19 40% Jan. 16 —~ ins lin Bteet BE, Ede ccccccccnves 60,000,000 Jan. 2, ‘26 1% Q 117 117 117 117 + 1% "100 

. an Motor Car (sh.) (JJ). ......cceceeees 126,000 Dec. 30, '25 T5e Q 65% 65% 5 wo — 3% 86,200 0 
9 92 100% 99 110% Feb. 23 107% Jan. 8 K. C. POWEI ; 
a ¢ " ° - c. oR & LT. ist pf. (sh.) (KLT)... 110,000 J > "96 % ‘ 
41% «17%—Ct—«*SD 28% $$ 49% Jan. 13 41% Feb. 26 K sity S Ft : - | a im Q@ HOE 110% = 110 110 +1 400 
% ansas City Southern (KSU)............+-.. 30,060,000 Jan. 15, '26 x i 45 46 4% 4% —2% 10,400 34% 

















Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
ODD Our Statistical Dept. freely at your disposal. 100 


Helpful booklet A-7 on Trading 52 Broadway, New York. 
LOTS Methods free on request. HISHOLM & (HAPMAN ” doin dis Fes P SHARE 
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Stock Transactions—New York Stock Exchange—Continued 








Week's Range.-— 







































































































































_—_—________-___-——-Yearly Price Ranges. Amount end Tues Sat., ‘ Wed., 
1924. 1925. 1926 Range.—-———, STOCKS Capital Date Pe I Feb. 2 Feb, 27. Week's Mar. 3. 
Hizh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid ent iod First. High Low. Last. Ch'ge. Sales Close, 
59% 51% 63% 57 63% Feb. 24 61% Jan. 22 Kansas City Southern pf.............. --«.+ 21,000,000 Jan 1 Q 63% 63% 63% 68% + %&% To 61% 
1 1% % % Jan. 8 % Jan. 11 Kansas & Gulf ($10) (KNS). ‘ 3,7 : he ig an oe Hon 
16% % 18% 47% Jan. 14 20% Jan. 6 Kayser (Julius) & Co. “. aks. Feb Tix y 44 Hb. 41 420 — 1% 200 34% 
mye oT 103% 83 1065 Jan. 15 103 Jan. 21 Kayser (Julius) & Co, pf. (sh.)...... Jan 2 Q WH 104% 104% 104% + lu 102 
33 9% 21% 124 21% Feb. 6 1; Jan. 26 Kelly-Springticid Tire #25) (KK)... ee Feb. 3 19 19 17s mm — 1% on 15% 
88 33 74 41 74% Feb. 5 67 Feb. 27 elly-Springfield Tire pf..................... Feb 2 TU 7 67 67 —6 ym? 65% 
78% 40 72 43 734% F 5 68% Jan. 23 Keelly-Springtield Tire int OE cab psedioend # Apr ily 7 zt 691, Wy - ¥ zm 
104 6 124 87 126 Feb. 4 108 «= Jan. 20 I, OD Bn oc cccccciccsccescccesnces Jan 1 116 11 114 ‘y ' woe 109 
107 104% 112 ot cee ee SB SN BI occ ccckcns vevcesescccnese 2,280,000 Feb 1% ? 116 
57% 34% 59% 46 58% Feb. 10 “ Jan. 16 Kennecott Copper (sh.) (KN)...... Jan $1 7% a) ty - 1% 234M) =9 
4% 1 3 1% 2% Jan. 4 1% Feb. 17 Keystone Tire & Rubber (sh.) (KST) Oct 30 1% Iu , 400 1% 
8614 52% 108 7 82% Jan. 7 68 Feb. 26 Kinney Company (G. R.) (sh.) (KNX) Jan $1 ) 72 6x oo -6 2 14m) “6 
98% 105 95 Jan. 2% 99% Jan. 25 Kinney Company (G. R.) pf......... ae Ma wy, , 
62% 42% 28% 33% Jan. 14 3 Feb. 27 Kresge Department Stores (sh.) (KDS) 8 28 2 a - D% eK 23 
98% 97% 88 93 Feb. 1 91% Feb. 11 Kresge Department Stores pf. Jan Hit, e 
114% 110 116 1104 114% Feb. 26 113, Feb. 18 Kresge (8S. S.) Company pf...... Jar i 114 113 114% + 1% wy 
fw ae 82 Jan. 29 4 Feb. 26 Kresge (S. 8.) (KG) ($10)... en 66% 6% 1AM AZ 
325% 1909 440 390 545 Jan. 22 45 Jan. 22 Kress (8. H.) Company (KS)... Feb i Q ee * 
, 124 124 ead aa a a errr Kal fan. 2 15 124 
30% 2 30 23% 35 Feb. 19 wy Jan. 21 Kuppenheimer (B.) ) (BKU). Jan $1 SA 45 
96% 91 100% 98% 101 Feb, 18 100 Jan. 20 Kuppenheimer (B.) pf............... Ma I 2 101 
113 79 178 1104 #168 Jan. 14 160% Feb. 15 LACLEDE GAS Comsrany @ip.<... ; 10,700,000 Dex 4 2 tit 162% 162% 4 unr =| ABA 
79 73 a 81 ax \muniboss s eessceee Laciode Gas Company pf............. vi... 2,500;/000 Dec 2% SA - 85 — 
17% 19 11% 14 Jan. 4 li =6Feb. 25 Lee Rubber & Tire (ah ) PLR). paenrntae 181,133 Sep 50c ? il 114 - 1% am il 
85 30% 88% i 87 = Feb. 13 80 Jan. 20 Lehigh Valley ($50) (LV)............... ..» 0,501,700 Jan 87 8245 . a1 81 , 60 = «Th 
z ne ce 21% Feb. 4 19% Feb. 25 Life Savers, Inc. (sh.) (LSV).............- 500,000 2 1%, 19% 19% ey 204) 18% 
ae Z “4% 37% 41% Jan. 2 35 Feb. 19 Lehn & Fink (sh.) (LNP)..............-. 265,000 Mar 2 re 2 25 — = we Ro 341, 
68% 5 57 94% Jan. 25 75% Feb. 26 Liggett & Myers ($25) (UM)................. 21,496,400 Mar > rH ) si 75% i -& mam ou 
68% 18% 89% 5% 4 Feb. 1 75% Feb. 25 Liggett & Myers, Class B ($25) (LMB).. 32,492,150 Mar 2 ross ) st Ty 7% 2 2% poo Sa 
$21 115% #86124 116% 123% Jan. 22 119% Jan. 18 Liggett & Myers pf............. Jan 26 i 2 122% 122 + % 1 7 
ra m6 74% 6 695,. Jan. 4 oo §8Feb. 26 Lima Locomotive (sh.) (LMW).... Mar 26 1 Q «eo Oy 1h “aM “on 
25 15% 44% 2 40% Jan. 9% 37% Jan. 19 Loew's, Incorporated (sh.) a). , Dex 2 uh 2 x 4 37 R7% &, MM 35 ’ 
% * %% 6 11% Feb. 16 7 Jan. 28 Loft, incorporated (sh.) (LF).....2..... Dee 25 25 x ws, 8 ~ %, ovo 
i .. Bs 45% hum Feb. 2 47% Jan. 16 Long-Bell Lumber A (sh.) (LQ). Dee 20 I ) ; 49 45) 491, 1 fw ie 
84 nO 143% 7 140% Jan. 4 110% Feb. 16 Loose-Wiles Biscuit (LO)............ x iff 112 112 a “me 10 
160 105 112 104% 116% Feb. 17 112 Jan. 19 Loose-Wiles Biscuit ist pf.. een Jar ) 116) 
105 90 148 104 143% Jan. 6 130 Feb. 15 Lvoose-Wiles Biscuit 2d pf.............. Feb 130 
40% 3014 42% Feb. 3 35% Jan. 2 Lorillard (P.) Company ($25) «LA’R) Jan. 7 : tL 39 sey 1 rrr 375, 
117 112 116 108% 1164 Feb. 8 112% Jan. 14 Lorillard (P.) Company ae SeeRe Jan 2 11 113 113 ’ mM sve 
- 23% 13% 1 Jan. 4 16 = Feb. 16~—- Louisiana Oil (sh.) (LL)............ 129, 1G Iti 164, - aM 131 
23 26% Feb. 10 22% Jan. 2 Louisville Gas & Elec., Class A (sh.) (LOU) 526, 164 Dex 4 2 24 x24 : aK 23 . 
109 7% 148 143. Jan. 4 127% Jan. 22 Louisville & Nashville (LN).............. .117,000,000 Feb SA 132% 12d ~ 5% RM) 12% 
38% 17 6u 31% 584% Feb. 4 48%, Jan. 20 Ludlum Steel (sh.) (LM§)....... Pica dalinke 135,000 = Jan . +3, 49% 1) 2% 600 41 
: = 117 Feb. 19 117 Feb. 19 McCRORY STORES (MRY) ......... : wre Mar. 4H 2 117 
106 100 109 102% 110 Feb. 18 108 Jan. 28 McCrory Stores —_ pf. (MRY) “ 2% OO) 0008 Nov 13 7 1 
106% 139% 79 121 Jan. 11 tT Feb. 27. McCrory Stores, Class B (sh.). eas 77 00 Mar 4k 97 ry —12 om 21 
2 «(«14%—<—«~ M:C(i‘«C 30 Feb.15 22% Jan. 2 Mcintyre Porcupine ($5) (MTY).....- LLL 3.990000 Mar 2 2 26 os - 38 ae 
118% 7 242 117 59 06Jan. 4 126 Feb. 27 Mack Trucks (sh.) (MQ).......... ras ie 611,490 = Dee i 1248 127, —~10u 100 -* 
107% im i113 104 111% Jan. 20 109% Jan. 4 Mack Trucks Ist pf............... ites . 10,921,800 = Dex 13 ‘ 1, 100% ae on a 
101% -87«108% 106% Feb.17 104% Jan. 2 Mack Trucks 24 pf...........2.222222DDN 5331700 Dec 13 105% 105% a + lng 
119 107 141 114 138 ‘eb. 9 134 Feb. 15 Muckay Companies (MK).................. . 41,580,400 = Jan 1 ) 13 135 135 , 5 a3 
be 61% 77% 66 73% Feb. 9 70% Feb. 27 Mackay Companies pf.................. *" 227 .505000/000 Jan 71% 70% 70% is — 
71% 5 112 69% 106 Feb. 10 95 Jan. 27 Macy (R. H.) & Co. (sh.) (MZ)...... cicce . are 101 98 ORY i” — ac 
116 111% 118 114% 118% Jan. 14 117 Jan. 23 Macy (R. H.) & Co. pf........-----.-... . 10,000,000 Feb i i 17 Th : — = 
&% «266 34 44% Feb. 10 40% Jan. 22 a Copper (sh.) (MMX).......... til 908155 Jan ‘ 42% 41% 41% j no , 
ae is *305 *800 ie ‘Sime «+  sseeeeee Mahoning Coal R. R. ($50) (MAH)......... 1.000.000 =» Feb $12.5 #85 — 1% vee 3% 
41% 1s 3i% 21% 28% Jan. 5 22% Feb. 27 Mallinson (H. R.) Company (sh.) (HK)..... 200,000 . 23% 221 22h ix My " 
93 78% _ #2 7% oo Jghecenns «+ eeeesess Mallinson (H. KR.) Company pf........ ae 62,491,500 9 Jan 81 ’ 18% 
69% 45 55 34 m% Jan, 28 41 Jan. 4 Manati Sugar (MNU).......--scessees ... 10,000,000 Dec 1% i 4 45 43 “gt ' 
87 7 sy 79 82. Feb. 1 i eo 06 oo eerie ‘*°! "3'5005000 = Jan i “ 8 81 81 ”% 00 
% 24 % =.«. ase ‘ Sa ~~» “a “eieesceesepeprepetese 5.000,000 2u : - 
49% 33% 5 42 76% Feb. 11 56 Jan. 4 Manhattan Electric Supply (sh.) (MSY)..... 80,971 Mar rhc 2 72% G2% 4% 83 % 2 
ss 42 119% Ss G4 89% Feb. 5 8 Jan. 15 Manhattan Elevated guaranteed (MAN)..... 4,339,200 Mar 7 Bt os 8 86% — 5” a 
51% 30% 51% 32% 58% Feb. 15 38% Jan. 26 Manhattan Elevated modified guaranteed. ..«» 55,638,800 Mar TH 0 2 4% 48 ~ 3s —-— 
“4 34% 20% 32% Jan. 27% Feb. 25 Manhattan Shirt ($25) (MAS)....... ‘ 7,088.80) =Mar that 8 28% 27% : 1 oa. 3i% 
115% 115% 1164 105 ae -. Manhattan Shirt ist pf...................... 1/600,000 Jan 13 , eedlivedes 
31% 28% 49% 28% 3 30 sh Manila Electric Corporation (sh,) (MNR).... 280,000 Dex Wx . 33% 1% ” 291 
371%, 24% 35% 20% 28% Jan. 7 4 ; Maracaibo Oil Exploration (sh.) (MAB)..... 330,000 ‘ 24 24 . 300 3% 
13% 2 6 10. Feb. 9 7 Feb. 1 Marke: Street Kailway (MRH)............ vp % . - 
71% 41 65% 42y, 51% Feb. 10 42 Jan. 21 Market Street Railway, prior pf............. Jan. 1% i +6 4 “y 7 ° 
2 20 4% «24% «0 40—s*éFeb. 9 254% Jan. 5 Market Street Railway pf.................... ; 2 /. = 
» 14 35 15 22% Feb. 10 13% Jan. 18 Market Street Railway 2d pf................ 17 17 * Re , 
42 29 60% 325% 60% Jan. 29 550 Jan. 18 =Marland (il (sh.) (MO).............. ; Dec $1 .) 8 8% “Mb 5% 0 a4 
17% ~ 32% 10% ##$%31% Feb. 25 28 Jan. 4 Marlin-Rockwell (sh.) (MR)........... Feb Mb ; . $13 28% e woo 6) 
37% «86031% 0 37%H_—Ct«éD vin Feb. 3 194 Jan. 4 Martin-Parry (sh.) (MRT)...............0... Mat ie QQ 15 + % a0 
567, 20% 107%, 51 106% Jan. 2 83% Feb. 27 Mathieson Alkali ($50) (sh.) (AKL) Jan $1 Q 2 RiMy m, —_= 2s 
98 91% 100% 100 bedee ‘ af EE ESE ES IEE Jan 1% Q oh eed Tt 
115 2% 101 137% Jan. 2 120% Feb. 26 May Department Stores ($50) (MA) Mar $1.2 , 2 127 120% . . PA 
122% =6115 124 116% 124% Jan. 15 122% Feb. 2 May Department Stores pf................+- 5,000,000 Jan 1% Q 12 23 A 900 WG 
ae 21% 23% Feb. 13 21% Feb. 19 Meytag Co. (MYG) (sh.)................. 1'600°000 Mar ih 2 21%, 1% aa 
19 24% 18 24% Feb. 9 22% Jan. 8 Metro-Goldwyn Pictures pf. $27) (MGL)..... 4,888,242 Dec ( 73%, 2% a 
*190 *190 250 #225 ; ie -eeeeess Mexican Petroleum (MN) 45,730,000 Jan $ ’ ay, 6 8 it Pr “Ti 
25% 14% 22% 9 12% Jan. 4 6 Feb. 25 Mexican Seaboard (sh.) 945. ‘a3 Nov Hk 2) : wie os 
25 20 24% 8 13% Feb. 11 11% Jan. 2> Miami Copper ($5) (MMP) Feb me «=6Q 12% 12 12 + 
04% 2% 38 25% $37. Jan. 2 32% Feb. 27 Mid-Continent Pet. (sh.) Aug $1 ‘ 4% 32% 32% 1" a 
95 80 “4 «8683 97% Feb. 27 94 Jan. 8 Mid-Continent Pet. pf............ Se acceaeens Mar 1% x M% 9% foe — 
*300 0 *300*750s *510 od. Saeecee ++ eseesess Michigan Central (MC)........ Sed tetany Jan +17 SA °7T™M - 
os ay 1% 1% 1% Jan. 8 Th es Se OD Ge GIA occ casccccscccccisccese ™ au wh oe mm) 
6% 1 3% x, 2% Jan. 8 14% Jan. 2 Middle States Oil ($10) (MSO)......... Kane July Hi 15, Ibs 1% 4 300) rl 
98 7% «147 96 133% Feb. 23 121% Jan. 19 Midland Steel Products pf. (MPO).......... Jar $3 2 She: 1ZTH_CCdZT NH 4 7 (ot iM 
ba aa an ¥ 44% Feb. 25 42% Feb. 27 Miller Rubber certificates (sh.) (MRC) 4 445, 42% 42% 1% orn 
% 1% 4 ™% 3% Jan. 11 2% Feb. 26 Minneapolis & St. Louis (MS)......... 3 1% 2M 2% ‘, an 868 
aa ee _ - 2% Feb. 11 2% Feb. 26 Minneapolis & St. Louis certificates. ....... 3,382,900 hy 2% 2% i uM) . 
53% 28% 57 30% 52% Feb. 3 47% Jan. 20 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec 4 49 : 
% 50 861, 40 79 «= Feb. 3 706 Jan. 2300s M., St. P. & Sault Ste. Marie pf............ 12 603,400 Dec 4 75 
60 AT 6 574% G7 Feb. 24 62% Jan. 4 M., St. P. & Sault Ste. M. 1. 1. (MSMLL)... 11,249,200 9 Oct, 2 SA “ HO 7 + 0) 
34% 10% 4542 28% 7% Feb. 9 39% Feb. 26 Missouri, Kansas & Texas (sh.) (K) 807 384 a ‘ 4 sly “ ay 900 32% 
75% 29% 92% 74% 95 Jan. 4 89% Feb. 26 Missouri, Kansas & Texas pf ove Fet 14 Q v2 so, wy, : MM aa 
34% 95, 41% 30% 40% Jan. 14 330 OFeb. 26 Missouri Pacific (MP)... i) 33% 2k a7 
74 91% 71 \% Jan. 4 80 Feb. 26 Missouri Pacific pf..... <4 4 uO 20 4% 71 
74% 61% «989% 64 83% Jan. 14 76% Feb. 27 Montana Power (MNT) Jan i ; nurs 76% 77 i "200 i 
1104s 109 «119% Jan. 28 «112% Jan. 5 Montana Power pf...........0..c0ccc0 ee j Jar 1 "116% ; a ; 
4814 21% 84% 41 &2 Jan. 2 71% Jan. 2% Montgomery Ward & Ca, ($19) (MOW)...... 11,403,450 8 ~ 73 73% . TT 87 
27s 17% 42 22% 37% Feb. 10 31% Jan. 19 Moon Motor Car (sh.) =. ehaedae aieeiah 180.000 Feb Tix } 4 i344 34 1 : 900 314 
78% 76% 80% 77% 80% Feb. § *79 «Jan. 22 Morris & Essex ($50) (ME)................ 15,000,000 = Jar $2.12 SA "ROK s5 
e, 91, 6 _i% Feb. 8 6% Jan. 26 Mother Lode Coalition in ¥ "MORI er 2,500.000 Dec f 37a SA 7 7 7 7 re "8% 
: 44% 40 3% Feb. 10 40% Jan. 20 Moto-Meter Co., Class A (sh.) (MMRA)...... 200,000 Jan. 2 He Q 49 12%, 43% bi ‘900 41 
; . 35 13 33% Feb. 15 30% Jan. 2 Motor Wheel ($10) (MRW)......... pashan 550,000 Dec. 20, 80c  —Q an 1% ‘70029 
st 20%, 19% 234% Feb. 25 19 Jan. 26 Motion Pictures (shs.) (MPX)...... eas 171.774 Dec. 15 BT lee 2 20 by 1%, 22 + 1% 3.300) 21% 
-: 21% 13 19% Feb. 1 16% Jan. 25 Mullins Body (#h.) (MNS)................-- 190,000 Feb. 12, $1 : 17 18 17% 17% t AM) tig 
82 RIL 8045 91% Feb. 15 BN Jan, 28 Mullins Body 8% pf. BbO06 6060060000000004 1,000,000 Feb 1 $2 91% 
39% 29% 39 2 an. 2 34% Jan. 25 Munsingwear (sh.) (MUN). ee chain Saree’ 200,000 Mar 1 7 Q 46% 36 
ee . #2% 15% Feb. 20 10% Jan, 2 Murray Body (sh.) (MUY)............e.0055- 243,764 Jan, 2 £60 5 1% 12% 12% 2% 600 13 
. 2 61 Feb. 26 NASH MOTORS (sh.) (NSS)............ . 2,730,000 ‘ G5ly iH 61% mM 
= 174% Feb. 26 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. SA 74% 174% 174% be 
= . B4 — _ . ae ‘Acm o Compan y (sh.) Mey sta Dec 11 11 10% ‘ 9% 
. ‘ an. ‘atio scuit Company B Jan Q 8 87 1 2 7 
126% 120% 128% 123% 128 Feb. 25 126 Jan. 27 National Biscuit Company 7 . 1 idk Feb Q 128 128 m” +1 wh 
ae ae 34 Jan. 5 46 Feb. 27 National Cash Register, Class A ctfs. 47 4x 46% 1 4315 
70% 44 84% 49% 570ClC«CJJan. 2 38 Feb. 26 National Cloak & Suit (NKS)................ 12,000,000 Jan $1 Q 464 465, 40% ~ 6% 29 
100% 91% 1 87% 92% Jan. 8 87 Feb. 27 National Cloak & Suit pf................ ee. 7,054,700 Mar 1% Q 2 92 x87 ~ 1% : 
“4% 30% 81% 422 80 Jan, 2 62% Feb. 15 Nationai Dairy Products (sh.) (NPT)........ 745.858 Jan 7 ) 68 Hw 4 — 4% 63% 
43 45 38% 42% Jan. 7 38% Feb. 27 National Department Stores (sh.) (NX)..... 546,672 - . 9 39 38% — & 7 
101 92% 102 90 9% Jan. 19 9% Feb. 26 National Department Stores Ist pf........... 9,458,200 Feb. 1% Q ’ 5% 95 —1- . 
oe 413% 29% 34 Jan. 4 224% Feb. 27 National Distillers Products (sh.) (NAD). nt.  seaatave on 24 24! 224%, — 24 19% 
30% 81 52% 73% Jan. 4 58 Feb. 17 National Distillers Products pf. (sh.). 107.395 eD 604 BY — 2% es 
44% 18% 41 25 40% Jan. 2 31% Feb. 27 National Enameling & Stamping (EGK)...-.. 15,591,800 1 ‘ 4 34 31% — 2 2a 
89 67 Lo 80% Jan. 4 85% Feb. 27 National Enameling & Stamping pf....... .... 10,000,000 1% Q 85% 85K RI — 1% Ker * 
169% iy 74% 138% 174% Jan. 5 155 Feb. 26 National Lead (LT)..... 6asceesoesccccee voce SED 2 Q 167 167 158 — 8% AB 
118 111% 118% 114% 117% Feb. 10 116 Jan. 16 National Lead pf....- cl. tie. 24,367,600 ix, Q 117 116 <— ; 
oa e6 oe an. 21 25% Feb. 27 National Power & Light (sh. “NPL ): adh ates 2.455 080 10c Q 31% 25 25% — 3% 19% 
64 3% 8% 3% 84 Jan. 7 35% Feb. 24 National Railways of Mexico 1st vf (NX)... 28,831 2 Fy 6 5% 6 < > “: 
3 te 1% 4% Jan. 7 2% Feb. 25 National os " : 2 3%, 2 3% a 2% 
72 4% «71 54% 63 «=~ Feb. 24 ho% Jan. 4 National b, 1: isc 6 Q é 63 60% 60% . We 
108 102% = 110 104% 110 Jan. 26 06 Jan. 13 National c. 30, 1% Q 110 ‘ . “* 
172 165 222 206 227 Jan. 20 215 Jan. National aa  ° 2%, Q 17 217 217 217 +: 17 . 
a2 ae 250 201 238 Jan. 4 200 Feb. 25 National Tea (sh.) (N ; -— $1 Q 233 393 200 300 ft 600150 
16% 11% 16% 11% 14 Feb. 15 12% Jan. 16 Nevada Consolidated ($5) (NV)...... 9,907,285 Dec. 31, me Qt ‘13% 13% 13 — % 300 12% 
121% 93% 134% 11134 132% Jan. 9 121% Feb. 27. New Orleans. Texas & Mexico (NOX)....... - 3,855,600 Mar. 1, 1% Q 24 124 121% «1211 — 4% 200 
57% 45% 110 52 1110 Jan. 7 109 ~Jan. 4 #WNewport News & Hamp. Ry., Gas & Pat 2,900,000 Jan. 2, 1% Q 410 110 110° 110" . 100 
87 76 111 824 1145 Jan. 7 108 «=6Jan, 4 Newport News & Hampton R: 3% G, & El, pf.. 1,500,000 Jan. 2, 1% Q 11 110 110 110 100 * 
57 36% 56% 31% 44% Feb. 10 36% Jan. 2 New York Air Brake (sh.) (AB)............. 200,000 Feb Me Q 4 434 41 41% — 1% 800 38 
37 41% 57% 50 6 Feb. 3 55% Jan. 6  ##New York Air Brake, Class A (sh ‘ 100,000 Jan. : $1 Q co 591%, 8% fh - %& ‘600 59 
37 23 81% 31% ##84% Jan. 29 39. Feb. 27. New York Canners (sh.) (NRS) 129.761 1 50c | (OQ 63% 63% i 39 39 ~24% 45,500 = 40% 
119% 99% 137% 1134 135% Jan. 2 126 Feb. 26 New York Central (CN)... 258,200 Feb. 1. 1% Q 129% 129K 126 126% -§8 13.500 «121 
oe os 93% 89\, 94% Feb. 18 934% Feb, 17 New York, Chicago & St. 174,000 Jan. 2, 1% Q 93 94% 934 94% 200 . 
tia i, 1 137 wig Gaa"ii wig WOT New York. Chicago fst vost Louls etfs. ‘i! peon'400 0 Jan. 2. 1% Q ee rhe 
724 an. New Yor H 949, » Ss 1 i 74% 514 ’ ooo 2 
3% 8 sou sey ‘soe tee it «eek beni 3) New York. Ghicase @ Bt 4 ti a a - +3 “100 130 
. x an. 32, i% Q BRS, aA, 97% 97% 1% 10 ba iaed 
37% 19 45% 18 45% ~~. 5 34 Jan. 19 New York Dock (DK)... ,000,000 Feb. 16. 2 40 41 37 37 — 3% 3,400 34% 
5% 1% + 1 ‘%%%6 52% 74 ‘eb. 5 71% Jan. 9 New York Dock pf....... ‘000,000 Jan. 15, a «6A ; 74 <e ra 70% 
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—————— Week's Range.-———— 
Yearly Price Ranges.— - : . Amount -———-Last Dividend. ——, Tues., Sat., Wed., 
1924. 1925 -— 1926 Range - - - STCCKS , Capital Date Per Pe- Feb. 23 Feb. 27 Week's Week's Mar. 3 
Hreh, Low High Low, High Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod. First. High. Low. Last. Ch'ge Sales Close, 
_ 162 137 at") 1161's 200 Jan. 4 New York & Harlem ($50) (HAR) eoccecccces 8,638,650 Jan. 2, °26 $2.50 SA 190 195 199 7 

we “90 100% 100 *12y Feb. 18 New York, Lackawanna @ Western (NL).... R rye Jan. 2, "2@ 1% Q <= ne 
33M 1% 47 28 , 2 New York, New Haven & Hartford (V)..... 157,117 900 Sep. 30, ‘13 MR es 41% 38 34 $0,800 33% 
[Bly 6 34% 20% 13 New York, Ontario & Western (OW)........-- 56,113,900 Jan. 28, '25 1 ée 265% 25% 2% 2,000 21% 

. ee 262 17 _— et pr = msg — (=. > os abe — ecetegues iM 347 : 86 337 

2 5 5 New Yor allways pf, tr. ctfs. (s ) ° 16% iis 1 2.4% 2 
4 4% 22 14 New York State Railways (NST).........-. . 19,997:700 % ; : es, 

. Bly i) | 7 New York State Railways pf..........+.+. -- 8,862,500 1 
UB's Be) 102 97 1010 = Jan 2 New York Steam pf. (sh.) (NSM)...........- 41,930 i 3 
47 42 17 Eee ee Niagara Falls Power (sh.) (NF)..........+.. 721,152 We Q 
29 7 29 27 Jan. 22 National Falls Power pf. ($25)............-- 17,021,200 43%c Q 28 28 1 27% \% 1,100 28 . 

102% 1 tos 107 Jan 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,811,600 1% Q ‘ ° os 

12% 4 : Jan. 13 Norfolk Southern (NS).....-.-seeeeeeseeeees 16,000, _ as 35 35 34 d — 1% 200 31% 

133% = 131% 123% — 19 Norfolk & Western (N)... <0n0eeeeebeawh 137,614,700 t2% Q 150% 151% 145% «=x 146% — 2 22.100 140% 
79 73 nti hs ~_ R sevest® & en ; ina ptbeenteneenueénde ee ae 1 Q 85 &5 &5 85 a8 300 ‘ 
4 22 75 North merican { » a Pecccces . oo By it 2% ¢ bay 654 Why 60 — 3% 74,900 OY 
WN 43% HO 416% Jan. 11 North American pf. ($50). 30,335,75 “Tne Q 50 : 7 i 30 4 30 + ffi 900 aoe ‘ 

— 6, y Jan, 2 North American Edison pf. $1.6 Q Y4ty HH 94% 94% \, 200) - 

*738% 0°72 80 TH Jan, 21 Northern Central ($50) (NNX) 2 SA 79% 79% 79% 79% “. ( 

7 4 Ty 18M Jan, 2 Northern Pacific (NP)......--. 998,400 1% Q 71% 72% 70% 70% 1% 11,500 G8 F 

: 18% 12 = » Norwalk Tire & Rubber ($10) (NRT)......... 995,000 400 Q 13 13% 12% 12% - a 2,400 
‘oy ; 1% «2B jan. 7 sty , ti, 5 | ee aoe 160,000 ry i 14 i 

7 4 Feb. 26 Nunnally Company (sh.) (NNY)........--.-- J Tie «6S FA fb 14 14 2 400 13% 
38 33% Feb. 5 3 Jan. 16 OIL WELL SUPPLY ($25) (OWY) 8,125,000 Oe Q 334 33% 32 32 2 : 

5 ; ° s SC GERs WEebsks SURE RSE (GSO) (UWE). occeces sled,’ . . 2 . 5 4 on — & 2.100 32 

105 103% Feb, 19 105% Feb. 3 Oil Well Supply pf... Sakenreden denen . 7,000,000 ’ 7 z 7 7 : me 

10 i8 39 18% Jan. 12 314 Feb. 6 Onyx Hosiery (OX) nn ceesiensweecaaea a a 2 uy (Se pe + ja +e 
au 4 £7 78% Jan. 12 % Keb. 5 Onyx Hosiery pf.. fF ROS: 160.000 ix Q 97% 98 es 15, =—_ 
Feb. 22 7 Jan, 29 Omnibus C orporation “(sh.) (BU IZ). 592,181 = aa os 21% 22% 17% 18% ~ 2% 35,000 1 
: Feb. 6 4 Jan. 28 Omnibus Corporation pf as ti 97% 06 97 o Ki 40 rity 

: AS 41% he = o = 7 Cogs, Collins & Co. (sh.) (OPS.)...... Gu 6O% oS 58 ~ 1% 104 ra 

2 8 32% 25% Jan “8% Feb. 17 Orpheum Circuit ($1) (OPX)..........-. sy? 291 29% : : Y S00 og 
Udy on 107 s. ke 2 ” 1 Jan. 13 Orpheum Circuit pf . ; 666686 cee aesesae’ _— 7m - tae * ee si 

w2 63% 140 87 kK 6 120% Feb 26 Otis Elevator ($50) (OT ) 4 ‘ 20% 

1, ot 12 ‘ io Feb. x wy on 13 Otis ioeaior g A . ° < eecevesoce es cence ce . x Py _— = — or * - = 
We 6% 15% s Jan. 19 MH Jan. & Otis Steel Cah.) (ORT)... ee. sereeeeceeees ey se ictasencad # ae en | bs 0 is 10,300 10% 
74%. “4 7 ray eb. 17 oo an, i Utis Stee; pf. vangbecaasane 5 _ ann ‘ws 
? a7 ° 40% Jan. 20 47% Feb. 25 Outlet C company “(OTU) (sh. Dowco -edseeecseees —  ~¢eseas “o ‘ os ° on to 7 e 1 ! aoe $9 
sig ioe OR x SR E'S BE GSR Stes Some ieigiccs soso 3s a a a lh 

Wi «10Te O11 110% eh. 8 114” Feb. 24 Owens Bottle <2. » (Oe).. aa a” ata nm) |(6U_* et ow 

rs ‘ : 2 ttle eames 114 4 114 114 — 10 

” 6 20 is Jan. 6 31% Jan ‘ PACIFIC COAST (PX) Obes eserccccnces yov 1 3 3 
me 43 64 73 “Feb, 20 72% Feb. 19 Pacific Coast Ist pf........0+++++: mesa Feb. 1 2% SA ‘ es P on 
40% 20% 34% 57% Feb. 18 n% Jan, 6 Pacific Coast 2d pf se Sevceccccccoes 000, Feb. 1, $1 'Q 

1 W's 10245 1324 Jan, 29 125 Feb. 27 Pacific Gas & Electric (PCG) cecscccce $0,008,200 Jan. 15, °2 2 Q 129% 129% ; 1 =o ae 
10% ; 5% “~ ; Pacific Mail ($5) (PM)......... . $1 a 122% 

no . ; : Pacific Mille (PFS)........-...-.- T5e Q 

net 45 51% 83% Feb, 1 Pacifie Oil (sh.) (PY). oe 150 § 82 a) - 
oe | OSS 4 117. Jan. 16 Pacific Telephone & Telegraph (PAC)........ $ 1 ay — 1% $1,100 18 
O%, XN 92% é Pacific Telephone & Telegraph pf............ 1% Q os 
16% 0% 15 43% Jan. 4 Packard Motor Car C ‘ompany ($10) (PAK). 50k Q 38%, 39% > . on 
~ aa 17% 28% Jan. 4 Paige-Detroit Motor Car (sh.) (PDD). - B5e = QQ 24% 24% *3 “0,60 
i iy 50' : 2 Pan-American Pet. & Tran. ($50) (PP). sy Ge $1.50 Q 65% 66% + 12’ 2M 

% 60% 4 Pan-American, Class B ($50) (PPB)... . 3 $150 O 66% 67% ae 
Pg 2 37% | Jan. 2 Pan-American West. Pet., B (sh. erwin B) 400,000 Jan. 30, '26 Be «= Q 41 41% 1% 130,600 62% 

% 1% 2 2% Feb. 33 Panhandle Prod. & Refining “(sh.) (PDF). 198,770 es esecees és -- «19% = 119% eH ° + es 

pq 4 25 2h% Jan. 4 Park & Tilford (ah PKI. 200. co ot gy . eae 2 My sm oT 
° 2 d DP  Ciicsaescssciacescs cE ‘<denseese es oe 21 25 : 

° ee : 8% Feb 5 Park Utah Consolidated Mines ($1) (PHC). 2 035,904 Jan. 2, °26 Ide Q me 7 a % ? bee 22% 

: 70 83 Jan. 7 Pathe Exchange, Inc., Class A (PTHA) (sh.) 167,969 Dec. 24. 24 ts 71 73 * 2 3,900 7M 

17 20% Jan. 30 Penick & Ford (sh.) (PFK)........0.-+200005 433,773 sony =. 19! — = yy a 

“¥ 7 100 100, 6 Jan. 6 ean ane mpantaenn ane 4,000,000 Jan. 2, "26 ‘ix @ = ates ba 4,900 17h 

106% = «WK 105 105% Jan. 6 Penney (J. (.) pf. (JCP Pr,).........0.s000e 2,296,300 : 80. '25 te a 101 
3% sy 12 a _ . a Coal & Coke ($50) (PVC). 8,630,300 as = = $1" a 14% 14% 
bo 42% 424 > an, 2 *ennsylvania Railroad ($50) (PA) * .499'296,400 * 196 75c Q 5 52% Pf S00 12% 

4M Ie 1 2% Jan. ¢ Penn, Seaboard Steel (sh.) (PSX).... 458 tig _ = at a 1% 25,700 504 

119% = 92% 2 130 Feb, 11 People’s Gas, Chicago (PO)..... 3 Q 124% 124 53 ee 14 

% o% 13% 20% Jan. 14 Peoria & Eastern (PE) ......... 20° 20 35 4,600 118% 
73 40's 61% 86 Jan. 4 Pere Marquette (PQ)....------- i QB 83 -? —— 
re aon to b —- i a Marquette ctfs, of deposit . 1 Q . = 1,400 70 
NGG 7 7 7% Feb. 23 85 Feb. 5 ere Marquette prior pf...... y 87 . 

; —— 74% ‘ ale we Fore Marquette a Re pee as ‘ 1 it 3 81% 8i% + 2% 20) 79 
77 to G8 80% Jan. 13 76% Feb. 9 ere EEE Da coccccscuncouceeesve eee 10° 382.7 "700 Feb. 1, '26 1} Q 77% 78 : 
ca a 80%; 84% Jan, 25 83% Jan. 26 Pere Marquette prior pf. ctfs 7,000,000 ‘eb. 1, "4 7“ - . i 
57% 4% bit 704% Jan, 2 63 Jan. 15 Philadelphia Company ($50) (PH). 6 2. am P| é7y 68 st 
16% 42% 45% mM Feb. 19 47% Jan. 4 Philadelphia Company 6% pt (850). $1.50 SA 0 0) , 7,900 39% i 
as - 37 364% Jan. 14 a6 Jan. 14 Philadelphia Company 5% $50) 31.25 SA ‘ 00 
a 34% 37% 18% Feb. 13 41% Feb, 27 Phila. & Reading Coal & ky (PRC) ? 44% 44% %, 

5 3 6% Jan. 11 H% Jan. 9 Phila. & Reading Coal & Iron (sh,) ctfs..... - in ‘ epbsintes 3844 
23% il 12 pts son. 2 18% on. 20 > Morris & Co. ($10) (PPS)............. ">. 5: 19% 20% 19% 2 i 

“4 5 55% Jan. 2% an. 22 Phillips-Jones (sh.) (PJ)........c.sc.scceeeee ; c 7 allie MO = — oo 

,-4 a7 ai a2 Jen. ° a Feb 3 ERaiips-Jouss ~ ey cinkabcedeciacekewous oe 4 oe te ae ibd, td ol 

oN I % Feb, 1 2 n. 22 Phillips Pet 13 i7 Ty, 4 ; 

is = fo o ue 5 me tm r A = ———— >, we eeeeassenses lic «= Q 47% 47% 44% 2 4,700 2% 

82% Bt 99% Jan. 21 98 Jan, 9 Phoenix Fosiery pf........-.......ccccccccce ’ . 41% 38 = 1,300 38% 

rH 6% 10% 43% Jan. 9 34% Feb. 26 Pierce-Arrow Motor (sh.) (PZ os e 5 ara : . 
4 18ly 43 108% Jan. 11 be Jan. 2 Pierce-Arrow Motor pf..... - 37 3% 34% 1% +04 28 
4% , 1% 1% Jan. 30 1% Jan. 2 Pierce Oil ($25) (POL)........... ee — “a o% oo 0 St 
: Hi 20% 27% Jan. 3 24 Jan. 3 ND IEE p< awenksissaeins sav wissseeeese 15,000,000 Feb, 1, “ ° a a «= - 2 — 1% 

é 7 = Jan. 30 ) an. ? fierce Petroleum (sh.) (PPX) 2 ’ , a ve “5 “a “s , au os 

63 47% 37% 2% Jan. 5 39% Jan. 21 Pittsburgh Coal of Pennsylvania (PC).. 31.036, 5 ' - ~~ s - % wo 4% 

Wm, % Jan. 5 7 Jan. 22 Pittsburgh Coal of Pennsylvania pf.......... 35,000, o : 4 39% , 2,500 374 
abs *90 eke en ee ose : Pitts., Cincinnati, Ghisaas “& St L (ry aes 68.022. J a 80 80 © sa 2,900 79 : 

4 eau “e » e1° . ‘ > “ . . = seece ° * - . oe ° 

140 i 134 134% Feb. 24 134% Feb. 24 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812, 1\% Q 1341 134% 1Z4¥4 > 

140 138 139% 1434 Jan. 13 1434 Jan. 13 Pittsb . —~ Me ‘ b > 

H ‘ 4 - 98 rep. i 98 ‘ — a ; — urgh, Ry ‘ort Wayne & Chicago pf........ 19,714, 1% Q oe ee = 
63% 58 i3% Jan. 8 Sa Feb. 27 Ss ered —' oll TPES Pe ts eee ae ee 10, 1% Q ss 2: ++ os 96% 
87\ 83 92% Feb. 5 88 Jan. 6 en Sooo mk ae et eoseveresess 1 iia a 6% Mw 3% g —$ 1,500 : 
16% Wn 16% Jan. 7 15% Jan. 18 Pittsburgh Utiliti orp. pf. ($10) (PTU)... ~~ 8 3 ; $ = 7 es 
- 15% Feb. 6 . jen 2 Pittabureh Ueihitins — ot ($10) (PTU).... *60c SA 15% 13% 15% 15% Hi) 14% 

* vd =u » L 4 orp. pf. ctfs., new...... 60ce  § ee e a 4 

16% 11% a Jan. 7 = ‘% Jan. 7 Pittsburgh Utilities Corp. pf. ctfs. ($10).... yy teve SA * ea 13 : : 
a 8 19% Jan. 11 109 Feb. 27 Pittsburgh & West Virginia (PW)........... 30.5 1i2 114% 100 15 <o : 

? So see oan. ry hy — or forte Rican American Tobacco Co. (PRT)... A sf 70 70 70 _ LA iy — = 
es : - $ ye tb. 27 ’ostum Cereal (sh.) (PS).... i ) 22% nee 2 on 
6: 39 79% Jan 61 ale SR See Mee tie ices sees shetencosene $1.10 Q 102 103% bt ed 92% —10% 7.900 RH, 
a7 95% Jan. 7 89 Feb. 18 meee | me Gor Gomoany (PSL). .., evens $1 : 68 68% 63 o —3 900 36% 
43% nay 17% Jan. 2 13% Feb, 26 fe dn rye ap 4 PE. scent eeeeeeee Dec. 9, '25 1% Q 91 91 89 x + 1% 800 85 

7% 2 35. Feb. It se Jan. 15 Predusee & re (* on sévaseseese & S : aA 14% 14% 13% 13 1% 1,400 12% 
. 99% Jan. 14 07 a = Public Barvice Minn 8 pf. (3 De cccccccces ” 87% z “se - - 34% 33 

ie R43 Jan, 19 79% Jan. 7 Public Serv es owen A 1% 138 Q oo" o0% 98% 99 . 1,400 97% 
1% { % Feb. 3 108% Jan. 12 blic Hee C . 25 6Q : 8} 2 ~ 3 24,800 77 

es A oo ie T= 3 Public Bervice Corporation, N. J i Q 108 108%, 108 ae ‘ oo) 100 
ee 7 2s 100% Jan. 25 97 Feb, 24 Public Gorvies ya ater no x a ; 3 . ‘s = = . + 

wi% 108 100% 108 Feb, 19 106 Jan. 18 Public Service E ae S. a pf ’ : . 1% @Q 97 99 97 99 % 200 

131% 173% 123 — to ee a = ad .™ ce Electric Power pf. (Pv Ww >. 6,000,000 Nov, 1, °25 1% Q a ny a 108 s a 
67% 7% 4% ~=Feb. 4 39 Jan. 2 Punt pony os CH. eee eeneneeseee . .135,000,000 Feb. 15, '26 2 Q 187 167% 3=«138 161 — i 11,200 138 
30% 35% 31 Jan. 4 27% Feb. 26 ase on — Sugar ($50) ¢PQS)........ «+++ 19,572,750 May 15, °25 $1.25... 43 43 39% 39% - 3% 3°400 

105% 108% sii Feo. ct «0 den. 8 fare Ob Game ee cones er er te Cee 23% 2% #$.%2% — % 8300 26% 

DM Bike ch cccetececescccetusedse 13, Jan. 2, '26 2 Q 110 111% 110 111% + 2% 600 109 

667. 25% 77% 46% Jan, 12 36% Feb. 2¢ RADIO © > . -RIC 
™) 45% 54 47% Feb. 1 4516 ion. 20 Radio Pro Br c ym (sh.) (RA)... 1,089,697 =... .. «+» « o° ** 41% 42 36% 27% — 3% 13,800 33% 
1 64 741 =e . oot = of America pf. ($50)...... 17,717,350 Jan. 2, '26 87%e 46 ; 3 300 EI 
TI% 4% s Ae ° 724 Jan. 6 Raltlroad Securities Il’. Cent. stk. ctfs, (RSY) 8,000,000 Jan. 1, '26 2 ah 72% 40% aa boty sa OH 45% 

eb. ° Feb. 16 Railway Steel Spring Company ($50) (RY Cy > a é . i2% i2% 7% — a0 

119 113 122 123° Feb. 2029-119 ; zompany ($5) (RY)... ; oe 56 Se 4 35 — 1% 7,400 95D 
a3 30 108 4% Feb. 5 3300 — 18 Rand toe et eee oesnseeen aes wae $1.52 2 23" i 23 : ons 
ie oslm «one Se SS 2 US en Reg Cennetitated Cenper (610) (RO)........, 2x ime iy ig  — % 8,500 10" 
ile 4 41 41% Feb. 17 @ Jan. 5 Reading ieee TP Sbk planter aon repeats: : ° Q" SH STH 8% 84% — 2% — 
5 33% 44% 36M 41% Jan. 11 0y 3 PY Readi é DE. (BOO). ccccccccccces eccccceses i Dk Q 40% 40% 40% 401 -_ § 00 40% 

an 36 41% J 40% Jan. 8 DM OE ne cc pn gcanossnae cc 000 R We Q 41% 41% 0% % i% ‘ 
. * 100 ‘ b 100 = 4 51% Feb. 15 Reid Ice Cream Corporation (sh.) (RS)...... ¥ 3, ° jie = Q ny 32 ” bot 40% 4 408 on 

54% ny 117% ited iz7 ~~ : = san A a Ice Cream pf. TI TTT TTT 2,255,000 Mar. 1, ‘26 1% Q ‘a : ~ a — % 400 50 
9% 9% 100% 100 108% Jan. 2 107 Jan. 20 Semiuasen Fo aca el em i eon eeo «6s Jan. 3. S ie 108 — =. nS an 

ne to 100 +4} Jan, 5 106% Jan. 20 Remington Typewriter 24 pe es 2:00:00 Dee ey 4 Na 3 jon a = be 4 + a 

14% 11% J00 106 Jan. 18 106" Jan. 18 Remington Typewriter Ist pi.. Series 8... 1,217,000 Jan 8 ff ae ee = es hh | 100 1063 

22 eb. 24 Rensselaer & Sarat Rs cons. Cueauks "900. = +S im 3 = 4 — = _ 

dae a” som san. 4 Replogle Steel (oh) RET)... ee. = 3 sr 3 = ; 

2 42% 63% Jan. 7 Republic I > Gemunae Chg... 7, l ™ 8 u% uy — 1% oo 10 

o% 84, = Feb. 3 aneliie toon é } ope Sempeny (RBC)...... 30,000,000 May 2, ‘21 1% 554 8 52 2% |= — 3% 1,100 49% 
2 9% 8 10% Jan. 5 Reynolds Sprin >) (Rea) 1 25,000,000 Jan, 2, ‘2 1% Q % 94% ga 4% — \% 100 

. # tases Reynolds Tobacco Company ($25) (RIR).... 10000000 Jen 2°26 gi” —~ a ™ ~~ 

0% 61% 724 98% Jan. 5 nein Geaan y >) ¢ yy Jan. 2, '26 $1 Q a 140 
16 ” 10 ‘eb. : y o Company, Class B ($25). 0'000,000 J om a 
tag 6o 63 bt Ae = Robert Reis & Co. (sh.) (RIS) rs 100°000 an. 2, "2 $1 Q itt os 4 ly 41% — ),800 93 

~ 4 eb . 19 Robert Reis & Co. 1st pf * g2o509000 Jan. 1. % ‘ 26 3 1,800 11% 
88 85 100 = Jan. 20 90 Jan. 4 Rossia_Insur ean Oia ; ie oo! 2 80 
, 9d : o . ance C ‘ Ps % ae a  - 

0% 40% 48% 37% Jan, 9 SI Feb. 27 Royal Duteh, nce Company ($25) (ROS)..... 1,o00.000 | Jan. 2°28 $150 Q (85% 9% 93 93 — 2% 1,200 87 

; 32 42 5%. Jan. 7 SS Jan. 14 Rutland pf. (RV Pr)...,........s.0cesseee en, ee — = 2 —*2 ae (Ue 

a J ee SiC Se cce as ee ee oe . 05 ae 45 

45% 22 2M 6 48% Feb. 10 43% Jan. 20 8ST. JOSEPH LE 

; : 2 A SPH LEAD ($10) (JO 7 ; 

82 4% 102% 57% 101% Jan. 21 9344 Feb. 26 St. Louis-S = Doweenedecece 19,515,170 Dec. 21, J 45% 46 43% 44% er“ ‘ . 

S 1% sy 6 wins 8 = . Louis-San Francisco (FN)................ 50,068,100 Jan. 2, ‘26 i 96 96 34 — oi — 
% » Jan. 27 St. Louis-San Francisco pf.....-..---........ 7,500,000 Feb. 1, ‘26 i 3 a7 r & ¢@ = — = 
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Stock Transactions—New York Stock Exchange—Continued 
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—_-—_____—__—__--_—_——- Yearly Price Ranges.———— aa Amount -Last Dividend Tues "Sat... Wed., 
1924. 1925. — ~-—1926 Range.————_—. STOCKS Capital Date Pe I I Feb, 27. Week's Week's Mar. 3 
High, Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent a Fiist High Low. Last. Ch’ ge. Sales Close, 
53% 33 69% 43% 74 Feb. 9 Jan. 20 St, Louis Southwestern (SS)............-+- . 16,356, , R% 71 65% — 2% 4.10 
74 57% 78% 70% 77% Feb. 5 Jan. 22 St. Louis Southwestern pf..............++s065 a Dec. 31, °23 1% Q 76 76 a: 2 10 i 
es ae 5O% 48 ot Jan, 14 Jan. 2 Safety Cable Co. (sh.) (SCC)....... F J f i 48% — 1% 2 4h 45% 
88% 325% 108% 48% 102% Feb. 10 Feb. 15 Savage Arms (SA)..........000-scescccsees . 9,2 Mar. 1, ‘26 $1 ) 4 945; ax, ~ 4% 19/904 79% 
129% %% 134% 104% 138% Jan. 23 Feb. 26 Schulte Retail Stores (sh. ) (SHO) 412,! Mar. 1, 2 $$2 ) 2 2 125% 6% 4900 117% 
114 105 118 110 118 Jan, 12 Jan, 6 Schulte Retail Stores pf.. Jan, 2, ‘2¢ 2 2 : 
24% 6% D4ly 205, 51, Jan, 2 Feb. 26 Seaboard Air Line (SB). cose ey o4ueesee , 47 $91, rin lass 4.2 37% 
45 14% 51% 35 48% Feb. 18 Feb. 26 Seaboard Air Line pf......-.--..-.-seeeeeees Aug. 15, "14 i 48 18%. 41% — 3% 1.80) 40 
e a 16% 13% 14 Jan. 7 Jan. 22 Seagrave Corporation (sh.) (SVE)........... 105,212 Jan. 20, °26 30) Q 13% 13% 134, - & 2 0 1z1 
155 78% 236% 147% 241% Jan. 4 Feb. 26 Sears, Roebuck & Co. (SK).........---eee08. 103,000,000 Feb. 1, ‘2¢ $1.54 Q 217 217 209 — 8% 9m 198% 
ee oe 11 9 10% Jan, 4 Feb, 27. Seneca Copper (sh.) (SEN)..........- cone 332,500 ed y S g Ty Flas: AM) 6u 
92 40% 25 Feb. 25 Shattuck (F. G.) (sh.) (FHK)................. 300,000 Jan Pp Mk r 7) 53 »- & Oo 52 
2 33 49 39% 4 Feb. 4 Shell Trans, & Trading (sh.) (SH)....... o20 92,244 Jan, * ob 
22% 15% 23% 21% 4 Feb. 26 Shell Union Oil (sh.) (SUX) 000, Dec , 3 ; Q 2 ti we 9 16.100 24 
Sa} 91% 106% 991% 23 Jan, 30 Shell Union Oi] pf.......0+seseeeeeeees ° J > Feb. 15, ‘26 1% Q Li (M44, a M) 103% 
1% 103% = 196 102% ence actntane Sherwin-Williams ist pf. (SWW) ij Mar. 1, ‘26 1 ) : 
55% 51% 28 Jan. 2 Shubert Theatre (SI1U) (sh.)............ ‘ 0,17 ‘essen Ki - 1% a0 53 
24 10% 28% 17% . = Jan. 20 Simms Petroleum ($10) (SV).............++- 7,207 6: Jan = . ‘ SA 26 — 2 18,800 213 
37 22 4 31% ie Feb. 23 Simmons Company (sh.) (SBD).. y Jan 2. °26 7 Q w — 2% 2) 200) 47% 
101% 94% 106% 100% . 14 Jan, 29 Biemmmons Commamy Pl... cccccccccccccccccecsce i f Feb, 1, '26 13 Q 1 107%; + \ 100 
27% 15 24 7 - 2 Jan. 20 Sinclair Consolidated Oil (sh.) (SC)........-. — 408 May 31, '24 Oc 24 247 - + 98.500 21% 
» 75 O44 78% 29 Jan. 5 Sinclair Consolidated Oil pf..........--.++«+: Feb. 15, °26 = 2 ’ 9 — & R00) 9 
29 17% 32 21% 25 Jan. 19 Skelly Oil ($25) (SYE)............... 23 Dec. 15, ‘2 Tk 2 ‘ 31% —- 1% 11,300 27 
84% 52 143% 80% 4 Feb, 25 Sloss-Sheffield Steel & Iron (SLS) Dec. 21, °25 1% ) 126 10% 4,500 110 
80 104 92 23 100% Jan. 18 Sloss-Sheffield Steel & Iron pf........... oie r Jan ., a 1% 2 
5% 58 109% 2 2 108% Jan. 2 South Porto Rico Sugar (PSU).............- ‘ J Jan 2, °26 1% 2 11 2.300 11G 
110% ow 113% y9% s 113 Jan, 8 South Porto Rico Sugar pf................ a1 Se x Jan 2, °26 2 2 
105% 85% 1085, 96 2 vw Feb. 26 Southern Pacific (BX) .......ccccccccccsccees 72, K Jan. 2, "2 1% Q a — %& 18, 30% 97% 
79% 28% 120% 77% ¢ : = 111% Feb. 26 Southern Railway (S8Z).............++.:. wae 000, Feb, 1, ’2¢ 1% Q i4 — 2 15,2 
a5 Oy, 95% 83 92% Jan. 2 90% Feb. 10 Bemthors BMAMWAY ME. oc cccecccccccvccccccce . ,000, Jan. 15, '26 1% Q Hy 91 - / 1,600 
10 rd 101 95 104% Feb, 26 4 Spalding (A. G.) & Bros, Ist pf. (SDG) 4,757 Mar. 1. '26 13 Q 4 O4% 104% 104% + & 100 105 
24 13% 17% Feb. 19 Bene & Ge. GAR.) GERD. cccccccccssccces was 25, ioe 17% x i 
92 78% R2 3 Oe B GR, Ben cccccccasedadncneesccocvececes * ’ Mar 1 2t 1 2 SI Sit bel 80 — 2 100 
20 Ts 36% 15% Spicer Shemainstncinn CD Gs cccasssvces 313,72 +* 28 zak 27% 27% ao ¥ 6.900 | 
98% 7 108 92 Spicer Manufacturing pf..............--s00+5 2, "26 2 ¢ 101 2 
41% 31% 61 40% Standard Gas & Electric (sh.) (SG)......... 2 7: Q 4% ou a9 — 3 8,900 5B 
= DO% 50% Standard Gas & Electric pf. ($50)........... 2 $1 2 ¥ 57% «=0OT% a on me 
73% 91 &R 62 Standard Milling (SM)........-..... ¥ J Nov. 30, °25 1% Q 5 81 76 76% = 9% 1.904 72 
& 71% 86% 81 : ee Se rrr 6,488,000 Nov. 30, '25 1% Q 89 ie. 85 
68% 5G 67% 51% r Standard Oil of California ($25) (SCD)... 3 Dec. .15, °25 FU 2 8% 8 55% OM — 1% 22 OOM 54% 
42 33 47% 38% 2 Standard Oil. of New Jersey - 5) (J). at Dec, 15, '2 2% Q 4 44%, 42 x42 - 1% 58.100 4014 
119% «80691154 =O 110% 25 Standard Oil of New Jersey pf..............- 972, Dec, 15, ‘2 1% Q 8 118% 116 x117% +1 1700 7 
35% 13% 6 hy 10% Feb. 10 Standard Plate Glass (sh.) GL Disdsseesende ¥ Oct 1, °24 7 8 84 ri 7% ee” 800 7% 
70 55% 49 Feb. 9 BtanGarG Piste GIMSS PE. ccccsscccccesvcces . 5,382, July 1, '25 1% 45 “ 
65145 55% R2 624 88% Jan. 7 Sterling Products (sh.) (SU) 2. Feb 1, °26 $1 Q 8 8 80% 80% % 4K 76 
100% 48 9614 55 92% Jan. 2 Stewart-Warner Speedometer ‘=. ) (STX). 600 000 Feb. 15, °26 $1,50 Q 8 86% 824% 82% 2 13.104 73%, 
% iM 61 77% Jan. 4 Stromberg Carburetor (sh.) (STB)............ 80,000 Jan. 2, '26 $1.5 Q 71% 72 oj 1,200 66 
45% 3016 41% 61% Feb. 23 Studebaker Company 7 ) (STU Orr rerer 1,875,000 Mar 1, "2¢ $1.2 2 58 IB — 136.600 3% 
115 110 125 112 121 Feb. 1 Studebaker Company pf.............. seeeees 7,985,000 Mar 1, "26 1% Q lid ! 114% 119 + ¥ 200 115 
12% é 2 3 3% Feb. 1 Submarine Boat (sh. ) “(SUB) oe eccccccccccceece 766,920 , 2 Bhs 3 3% + % 5,000 2% 
43% 38% 41% Jan. 4 SS OP SE rrr error 1,103 886 Dec. 15, 25 25 Q 7% 37% 36% x36% —1 1,200 34 
S'% 2% 6% 2 4% Jan, 7 Superior Oil (sh.) NSC) oecedsecccccesoscoecece 1,121,368 TT 3% 2% 2% — 4700 ou 
35 2 41% 20 23% Jan. 12 Re TN GE i dnc 5c skbocn 0g45000004 10,000,000 Dec. 20, '20 50. Q 24 24 23% 23% <i 200) a 
12% 12 15% 5% 3 Jan. 7 Sweets Company of America ($50) (SWA 5,000 .000 Feb, 2, '25 75 il 11 11 —1 100 10 
20% 10% 14% Jan. 4 Symington certificates (sh.) (SYZ)..... es ee” secee ‘ an 12% 12% 10% 10% —1% > 200 7% 
25% 1 20% Feb. 4 Symington, Class A (BN.)........cceceeeeneee 200,000 Jan. 2, '26 50c Q 9% 19% 19% 19% — & 1,200 18 
14% 6% 16% 11 14% Jan. 19 ‘ ‘ TELAUTOGRAPH CORP. temp, ctfs. = 192,000 Nov. 2, °25 25c SA ] 13 13 13 — ¥% 100 
9% 6% 16 7% 16 Feb. 5 13% Jan. 16 Tennessee Copper & Chemical (sh.) (TCC 794,614 Dec. 15, °25 Qik Q 5 14% 13% x13% - % { 12% 
45% 7% 55 42: 54% Jan. 2 50% Jan. 20 Texas Company ($25) (TX)...........60-046- "164,450,000 Dec, 31, ‘25 7 Q 2 2% 51% 52 OY 
110 57% 121% YT%y 142% Feb. 19 119% Jan. 12 Texas Gulf Sulphur ($10) (TG)........... -+ 6,350,000 Dec. 15, °25 i Q 3 39% 134% 135% — 3% 128% 
48% 19 59 43% 61% Jan. 13 49%, Feb. 25 Texas & Pacific (T)..............eee cece eens 38,760,000 6.0080 4% 4% 49% 50% — 4% 43 
13% ay 23% 10% 19% Jan. 7 14% Feb. 26 Texas & Pacific Coal & Oil ($10) (TXX)..... 8,380,340 June 30, '23 25c 15 15% 14% 14% se % 15.300 12% 
0994, *2600« 657. *255°=Ss*785~—= «Jan. 12 «6100S Feb. 27. ‘Texas & Pacific Land Trust (TLT)..... ..+. 1,949,600 veken 2 612 610 610 55 | 530 
+ - 3914 32% 34 Jar. 14 30% Feb. 6 The Fatr (TF) (ai.)....... ccc cccccccccenees 375,000 Mar. 1, ‘26 20k M 5 Shr 30% 20% — 2% 1500 30 
18% 8% 15% T™% 41% Feb. 5 Bh SOM. BD DWileO AVENES CHAVD) oc oc ceciccccssccccccccccces 16,590,000 Jan 1, "16 1 3B 33 36% + 3% 292A) 35 
os ite oe a 47% Feb. 25 46 Feb. 27. Thompson (J. R.) ($25) a. -eesseeese. 6,000,000 Mar. 1, '26 6 M " i7% 46 46 1,700 ee 
a 36% 30% 39% Jan. 235 34% Jan. 12 y SE 'e: FO Se. ear 2,052,307 Dec. 31, °25 2x Q 38 38 36% 37% ai ""” 24'600 36 
oh a 101 1) 103 Jan. 25 97 Feb. 15 ee: Se Ge Ue ils incresccacecscoucesses 23,966,100 Feb, 15, °26 1% ) WL 10044 9T% 97% a “o's 97 
41 31% 5% 37% 56% Feb. 10 h1% Feb. 26 Timken Roller Bearing (sh.) (TKR)...... . 1,200,882 Mar. 5, '26 $1 2 3% 51% 52% pe 13.200 13 
73% 53 101% 70 110% Feb. 23 95% Feb. 16 Tobacco Products (TB)...........-.-.ss0000. af 485,100 Jan. 15, '26 1% Q 109%, 10% 105% 106% — 2% 51.400 "1 
93% 83% 110% 8% 113 Feb...20 106% Feb. 16 Tobacco Products, Class A...... > 44,805,000 Feb. 15, °26 1% Q 125 111 111 - © 4-700 104 
6% 3% 5% 3'4 4% Jaga 4 3% Feb. 26 Transcontinental Oil (sh.) (TCN). t 742,029 4 1h, 3 3% — &% 19.BOM 4%, 
35%, 25 35 24% 27 Jan. 2: 26 Feb. 19 Transue & Williams (sh.) (TU)... nee 100,000 Jan 2 XM 2 24% 5 
66 39% 73 58 78% Jan. 4 74% Feb. 20 Twin City Rapid Transit (TW).........+e.+. 22,000,000 Dec. 31, '25 1% Q 4 76'4 THK 75% © 4m 
9S 90 101 9414 102% Feb. 20 101 Jan. 5 Twin City Rapid Transit pf.................. 3,000, ‘000 Dec, 31, '25 2 SA 2 v2 102 102 ae % 100 
36% 65 38% 63% Jan. 7 56 Jan. 2 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Jan, 2, '26 +$1.75 Q 62 2% - 51 } 54% 
118% 115 121% 315 123° Jan. 29 121% Jan. 6 Underwood Typewriter pe peadnuadessseseseaah 3,500,000 Jan. 2, '26 i% Q 4 Yate 
G4 3334 86 36 71% Jan. 3d 50 Feb. 19 Union Pag & Paper (BP) ........-ccccccess . 14,897,000 July 15, °24 1% 8 + 4 13.400 40% 
35 43 33 cai Feb. 5 374% Jan. 20 Union Oil of California (32 5) (UCI,) 40,480,800 Feb. 10, °26 Hc Q 4 4 - 2% 0.620 RY 
151% 126% 153% 133% 3 Jan, 2 144 Jan. 22 Union Pacific (U). ‘ Jan 2, °26 24% ) 148 149 oan 8 700 14 a 
76% 70 77% %13% | 178% Feb. 23 74% Jan. 20 Union Pacific pf Jan. 2, '26 2 SA 78% + 1% 1100 76. 
132% 134 96% ut Jan. 15 85 Feb. 25 Union Tank Car (UTX) Mar. 1 ) Ps go + ™% o a 
116% 106% 117% 113% 116% Feb. 8 113% Feb. 24 Watonm Teak Car pb. .nccccccccccccccccccccece 12,000, Mar. 1! 4% 14% -_ 700 
37 24 30% Feb. 27 25% Jan. 21 United Alloy Steel (sh.) (AL :. pebsesssecoess 905,000 Jan 9 29% 30% +] 12 2 “ 
64% 42% 115% Oy 97% Jan. 5 83% Feb. 4 United Cigar Stores ($25) (UC).............. 44,961,500 Dec, 31 Q O64, i 49.70 RRY, 
119 113 1334 8 116 121 Jan. 21 117° Jan. 11° United Cigar Stores pf.........es.eeeeeeeeses 4,527,000 Dec. 15 Q tg 4 
121% 71 1623 110% 167 Feb. 4 150 Feb. 26 United Drug (DDG)............6..---eeeeetes 38,835,700 Mar. 1, Q 7 — 7% 10,200 137 
63 46% Mil 52 57% Feb. 25 56 Jan. 6 United Drug Ist pf. =. DepieetaleeeKemee wad 32,556,350 Feb 1, °26 Q i = } F 1200 ; 
3 2A 20 9 12 Jan, 11 10% Feb. 8 United Dycwood Mon rY). ; 13,918,300 July 1, °2 2 12 1% 10M 
Ses 85 67 60 58 Jan. 2 58 Jan. 29 United Dyewood pf...... .. 4,500,000 Jan. 2 Q —o 
2S 182 246 204% 48297 Feb. 16 236 Jan. 7 United Fruit Company (UF)...............-+- 100,000 ,000 Jan a» = Q 28 28 4 3 
41 7% 33% 18 24% Jan. 4 20 Jan. 28 United Railways Investment Co, (UW)...... 20,400 500 ‘ ° 2 oo i an 
64% 26% 83% 48% 8i% Jan. 4 74% Feb. 24 United Railways Investment Company pf.... 15,000,000 Jan. 10, '07 i 7 7 oe om 
24 16 23% 18% 36% Feb. 10 31% Jan. 6 United Paperboard (PB)..............--+++: 12,000,000 July 1, '25 50c 33% 33% "hg 1m 
169% 4 250 131% #2104 Jan. 4 180 Feb. 27 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 eee 2K 201 —19% 15.400 
1044 31% 113 91 104 Feb. 2 100% Jan. 6 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dec, 15, "25 1% Q 1 03% aps oe 600 
42 21% 63% 30% 61% Feb. 13 49% Feb. 26 United States Distributing (sh.) (UM)...-... 106,545 ++ ” a 6% 16.2% 
168 98 250 130 > eese'se ne PRO United States Distributing pf........... ° Jan. 2 S 
6 4 4% 3% 4 Jan. 12 + Jan. 12 United States Express (UX)..........++. ee Mar. 28, °23 *$5 s ; 
24% 16% 49% 23 59% Feb. 4 45% Jan. 2 United States Hoffman Mach, (sh.) (HMY)... Mar, 1, ‘26 ) a ‘ % am at 
87% 61% 98 7% 75% Jan. 15 54% Feb. 23 United Siates Industrial Alcohol (UM*)...... ,000,000 Sep. 15, '21 I Ble 8 aS 15 400 53%, 
106% 98 115 102 104% Jan. 1; 101% Jan. 18 United States Industrial Alcohol pf.......... 000, Jan. 15, ‘26 1% Q 2 102%, ian v4 - 
“ es 70% €9 71% Jan. 4 57 Feb. 27. United Sipies Realty & Imp, (sh.) (UZ)..... AT ** 63% a $9 8,800 41 
42% 22% 97% 33% 8844 Jan. 20 754% Feb. 26 United States Rubber Company (RU)....... 80,997 ,000 Apr. 30, ‘21 2 78 9 ~~ on 29 00 ese 
95% 66% 108% 92% 109 Jan. 19 105% Feb. 27 United States Rubber Company ist pf...... : x Feb, 15, '26 : 2 107 i ix 1400 104% 
41% 18% 48% 30 49% Jan. 2 45 Feb. 26 United States Smelting, Ref. & M. ¢ 50) SY 7,555,750 Jan, 15, °26 7 4 — 1% 9 =0n i 
416% 37% 4014 44 BO Jan. 4 48% Jan. 12 United States Smelting, Ref. & M. ($50 Jan. 15 6 874 ¢ $ 48 f lie ~s 
121 94% 139% 112% 138% Jan. 4 123% Feb. 26 United States Steel Corporation OS Seegsecs 508,495,200 Dec, 29 5 1% , 3 130 _ on 189,900 121 
123 118% 12 122% 127% Jan. 28 125% Jan. 27 United States Steel Corporation pf.. 360,314,100 Feb. 27, ’2¢ 1% 2 ) 126 “te 00 + 
to 51% 59% 51% 63 Feb. 19 ii’ Jan. 4 United Staivs Tobacco (sh.) (UB). 381,542 Jan. 2, °26 75 Q 611, eae 1M ent 
110% 105% 14 105% 1144 Fed. 26 113 Jan. 12 United States Tobacco pf........ -..» 5,520,000 Jan 2, °26 1%, Q tv 114K ve 1 00 ” 
103% 94% 9% Jan. 6 93 Feb. 1 Universal Pictures Ist pf. (UVP)......... eee 3,000,000 Jan, 2, '26 2 Q ta ni 92 
aN 13 5 264% 28% Jan. 5 20% Jan. 27. Universal Pipe & Radiator (sh.) (UVX)...... 293,404 ae f 6 “oy 10 200 71 
9 47% a 65 78% Jan. 5 70 «Jan. 26 Universal Pipe & Radiator pf............ 6,772,200 Feb. 1, ‘26 1% 2 ‘ 76% Sar ann 70% 
My 111 82 10 = Feb. 11 § Jan. 28 Utah Copper ($10) (UE)...........++4.-- 16.244,900 Dec, 30, '25 1 Q ‘ = 
2 30 37 Feb. 13 32% 8 Utilities Power & Light, Class A (sh.) (ULA) 265,000 Jan, 2, '26 50« Q rah % 2 900 32 
33% 19% 34% 255% 32 Feb. 16 30 Feb. 24 VANADIUM CORPORATION (sh.) (VA)..... 345,034 Feb. 15, '2¢ EO Q 2 2% 20 31 =— 1% 5.800 29 
33% 15% 15% 22 Feb. 8 20 Jan. 4 Van Raalte (sh.) (VRT).......ccceeceeceseees Y , 23y% » 151 
80 53 80 60 75 = Feb. 11 70 Jan. 13 Van Raalte Ist pf......... oseeses Mar. 1, '26 1% Q 7 4 707 
“si “ se 51% Feb. 11 47% Feb. 25 Vick Chemical (sh.) (VIK). Sghiake 48% 48% 4% 048 Pag 330048 
a Ae 91% 85 92 Feb. 25 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 Jan. 2, °26 2% 92 92 92 92 +2 "100 
‘ in 92 89 ; os F PR SEM Vicksburg. Shreveport & Pacific pf.......... 2,135,200 Oct. 1, ‘25 2% SA - Ra - : 
10& Sy 8% 1% 1% Jan. 15 % Feb. 26  Virginia-Carolina Chemical (sh.) CVG) cccsece 49,409 Feb. 1, '21 i &, 1% “™% % - < aM 
1% ye, 5 % 1% Feb. 19 1% Jan. 4 Virginia-Carolina Chemical ctfs. of deposit. . 218,127 aii % 1% 1% 1% 400 iv 
34% 2% 23% 8, 11 Feb. 3 11 Feb. 3 Virginia-Carolina Chemical pf.............- . 1,410,000 Apr. 15, °21 2 : 11_ 2 “ 
~ 4 2 4 11% Jan. 7 9% Jan. 2  Virginia-Carolina Chemical! pf. ctfs. (sh.) + 19,687,700 ont * 10% 9 
1% 1% 2 ~ 1% Jan. 4 1% Jan. 4 #Virginia-Car. Chemical, Class B ctfs. (sh. ). 60,670 aetes ‘ 1% ts 
7 % 4 1% Jan. 8 1% Jan. 8 Virginia-Carolina Chemical, Class B (sh.). 7.256 sa: ia 1% he : ‘ 
“ “re 21% 18% 25% Feb. 3 19% Jan. 2 Virginia-Carolina Chemical, new, a issued. eecccene : 23% 23% 20% 20% —' ox 10.900 204 
a 3% 92% 98% Jan. 6 95% Feb. 26 Virginia-Carolina Chemical 7% pf., w. i...... ..++.- ° a 7% 97% 95% 95% _ 1% 1 =a) ° 
r 59% 56% 69 Jan. 4 60 = Feb. 26 Virginia-Carolina Chemical 6% pf., We Bocccee . cecseses seondawis 63% 83 60 601% ae 4% aan os 
33 35 30 43% Feb. 19 41 Jan. 12 Virginia Iron, Coal & Coke ws? Rae eakenewa 10,000. 000 Jan. 2, °24 1% a 43 « tas 
80 71 79% 7 7 )=©6 Jan. 15 75 jJan.15 #£Virginia Iron, Coal & Coke pf............... Jan 1, ‘26 1% 75 rt 73% 
1™% 36 150 64% 150 Feb. 4 150 Feb. 4 Virginia Railway & Power. ‘wii eevccccece it "990. 300 Dec. 15, '25 3 SA ; 150 ; ; 
3a 80 bt “a pop as os Virginia Railway & Power pf............ ... 8,978,300 Jan. 20, '26 1% Q ; 97 + 
= % ee 32% Feb. 10 27% Jan. 23 VV. Vivaudou (sh.) (VV) 345,034 i 31%, 29 29 pang 9 ROO oy 
os aa : 103% Feb. 10 GO FER. BDV. WIWRMEON PE oc cc ccesccccccccccccesescece 1,641,100 sia 100 100 100 in ” 100 On 
9% 7 11% 6 ae Vulcan Detinning (VX)..... 2,000,000 ; , 2 11% ; 
69 71 Vulcan Detinning pf...... paasdaces 1.500.000 Jan, 20, '26 : - 
































1 i SE (OUD nak sceueeinuees¥assseteesbons 
34 55% 78% Jan. 1 Tie WR. BE WARRE BE, Be vc ccccscccsccvccseccccccosceces 69.2: 2 ” . 4 a by 72 
42% 22% 3814 7 Jan, 29 i eC ocd ce teokdnednteenseneacin seed 2.651.800 65 me vi! 
14 19% 14% is Mb. 11 7 Jan. 12 Waldorf System (sh.).......... 441,610 Jan 2, "26 311% 2 ) 18% 18% —- & 1.300 7 
5 244 22% 234% Jan. 27 20% Feb. 26 Walworth Company (sh.) (WAL) 299.541 Dec. 15, ‘25 45 Q 21 » 201 20% — 1% 2,300 20% 
. 1 116 195 Jan. 2 & Feb. 11 Ward Baking, Class A (sh.) (WD 86,225 sedsdeene : 170 170 170 170 an 500 170 
93% 37% & Feb. 1 53S Feb. 10 Ward Baking, Class B (sh.)... . 500,000 cans 65% 65% 63% 63% — 2% 30,100 59 
: 112 DHL 110% Jan. 15 Feb. 10 Were TNE WE, Gado nvnccscrcccctcresecss > 31,874,200 Jan. 2, '26 1% Q 109 10914 109% 100% iy TO 109 
% 17% 18% Jan. 6 12% Jan. 21 Warner Bros. Pic., re A oie (sh.) (WBP) 1,999,800 Dec, 1, ’23 3714¢ é 1814 13% 13% — 2% 3.900 14% 
os 50% 43 50% Feb. 18 45% Jan. 20 Warren Brothers (sh.) (WXA)...........+.+. 115,424 Jan. 2. '26 $! Q 4 49 46% 47% — 1% R00 14% 
110 105 110% 110 es sea'e one Washburn-Crosby pf. (WCY)..... eevecesesce 6,860,009 Feb. 1, '26 1% Q 1” = saa ‘ 
. 1 51 85% Jan, 13 57% Feb. 27 Weber & Heilbroner (sh.) (WRG) kee mewecon eee 88,029 Dec. 31, '25 i Q Ot 65 57% 57 — 8% 4.300 BS 
12% 5 4 3% 3% Jan. 22 Jan. 22 Wells Fargo Express ($1) (WF)...........- 240,000 F ‘ 3% . 
5 | 47™ 145 97 130 Jan. 123 Jan, 11 West Penn Company J, ES 7,561 Feb, 25, '26 $1 Q ‘ 130 3 20 
97 100 100% Feb. 24 Jan. 8 West Penn Company 7% pf.........:000-see0: 1,456 .500 Feb, 15 1% @ 1 100% 100 100 te B00 
1034 102 iil 104 112 an, 16 106% Feb. 10 West Penn Power pf. (WPP)............- .. 12,576,100 Feb. 1% Q 109 109 109 109 + & 100 109 
;. 97 Feb. 11 88 Jan. 6 West Penn Electric, Class A (sh.) (WEP) Sf arr “ IAG 95% 95 95% + \% 300 91% 
ss os es ee 100% Feb. 19 96% Jan, 8 West Penn Electric pf................-..00008 | 12,616,800 Feb, 15, "26 1% = i 100 100 10 ». 200 ke 
16% 8% 18% 11 16%. Jan. 4 13% Feb. 26 Western Maryland (WM)........... gissesoes 49,207,400 adewees ‘ S 15% 13% 13% — 1% 13,600 11% 
26, 15% 26% 16 24 Jan. 4 20 =6Feb. 26 Western aoreen Ds 6d ccccsccicse 6000de% 9,980,000 baabites 4 21% 20 20% — 1% 2.0% 18% 
B ne 39% 19% 39% Jan, 2 35% Feb. 15 Western Pacific woe’ (WR) tink eeease eed 60,000,000 kc auee : Ty 88 36% 36% — % 2,300 35 
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Stock Transactions—New York Stock Exchange—Continued 



























































————— Week's Range. 
———________—_--Yearly Price Ranges.———— — Amount ———--Last Dividend. - Tues., ” Wed., 
1924. 1925. -—— —— 19826 Range.— -———— STOCKS Capital Date Per Pe- Feb. 23. Feb, 27. Week's Week's Mar. 3. 
Hitch, Low. High. Low, High. Date. Low. Date (and ticker abbreviations) Stock PListed. Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales Close 
es es $1 72 80% Feb. 24 77% Feb. Western Pacific Railway pf................. 1% Q BO% 80% sO nae 1.800 Ti% 
118% 105 14% 116% 147% Feb. 4 134% Jan. 11 Western Union Telegraph (W).............+. 1% Q 144% 144% 139% — 4% 2500 u 
11 a4 144 7 128% Feb. 9 1146060 Jan. 21 Westinghouse Air Brake ($50) (WKM)..... +32. Q 121 121 116% 117 = 6.400 111% 
71% 5M Bt 6614 7% Feb. 10 72 Jan. 22 Westinghouse E. & M. ( D CW dei ccccccscs 1 $1 Q ZZ 75% 72% 73 — © 12.600 68% 
Dd 72 87 79% 87% Feb. 5 80 Jan. 4 Westinghouse E. & M. Ist pf. Gee c cccoascc $1 Q ie 87% Ay B4 
ee re 2, o% 19 = Feb. 16 15% Jan. 21 Weston Elec Instr. (sh.) (WZ).............. 18% 18% 17% 17% - % 2,000 16% 
a. 28% 19% 31% Feb. 24 27% Jan. 4 Weston Elec. Instr., Class A (sh.).......... ‘Boe Q 31% 31% 31% 31% + % 1,000 29 
1™% ™ 32 10% 32 Jan. 2 23% Feb. 26 Wheeling & Lake Erie (WL)........-. eneeet 27% 27% 23%, 25% ~ 2. 16,400 18% 
32% 14% 53% 0% Jan. 4 43% Feb. 27 Wheeling & Lake Erie pf...... Secevecessooe e es 4845, 43% 43% — 2% 4,800 37% 
2% 82% 31% 25% 29% Feb. 10 26% Jan. 22 White Eagle Oil (sh.) (BGO) ieiagbuads ancada ie Q 28% 28% 27% 71% +1 2.500 26% 
72% 3% «104% 5T% 90 «Feb. 11 7sy% Jan. 20 White Motors (WHI).........-+.-+++s+esesee+ $1 Q 85% 8% 80 na — 4% 22.900 73% 
oe , 4%, By 38% Feb. 3 34% Jan. 23 White Rock Min. Springs ctfs. (sh.) (WBR) Te 35% 3% Es) o ~ 1% 1,000 32% 
" Be 2 3% Jan. 6 2% Jan. 2 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 2% 2% 2% — & 2 000 2% 
thy 34% Oh 34 06= Jan. 4 26% Feb. 27 Willys-Overland ($5) (OV).......-..++++eeee 12 ‘ 1 25e 30%, 31 26% 27% —3 164,100 pas] 
8x 61% 123% 72% oo Feb. 4 91% Jan. 19 Willys-Overland pf... ..<..ee.cecceeccseeceees 22,049,500 Jan. 2, "26 1% Q BRIA 96% 97% — % 4,500 96 
7 17 42 17 18% Jan. 26 16% Jan. 19 Wilson & Co, ve SS, le ee +s +: 17% an mice 18 
am = tb 4% 5% Feb. 27 4% Jan. 4 Wilson & Co. certificates (sh.)......... aon Sl ceotcesce am 5 4 > 1% + % 300 4% 
23 4% 13K 1% 5% Feb. 0 4% Jan. 7 Seen 2 Gh, GUD CUP cccccccccsceesesa 68,259 is cz. ‘oe “eq 5 3 5 5 . 100 5 
72% 11 60 17 17% Feb. 2 17 Jan. 7 Se ae Gir is i Mentacccess cs tnacsesees 2,276,100  %I . ‘% ‘wer - oe 17% 2s 
126% 72% 220 1124 222 Jan. 4 1m Feb. 26 Woolworth (F. W.) Company ($25) (Z)...... 65,000,000 & RI 9%. ‘Z use 202 202 194 194 ~ B& 26,100 171 
81 23% 79% 3% 44% Jan. 6 37% Jan. 22 Worthington Pump (WB)...................- 12,992,200 0 zs+ %. ‘Ss “Yr 39 39% 37 37 —% 600 29 
89% 68 RS 76 80 Feb. 2 7 Jan. 7 Worthington Pump pf., A... - os 5,592,900 Mar. 1, '26 1% ae ea 80 
7 BY 76% | 65 ‘eb. 24 oo Jan. 5 Worthnigton Pump pf.. Mb nqesesccese 10,321,700 Jan. 2, 24 1% (4 65 63 63 % 300 61% 
pitts 32% 16 44 Ss Feb. 18 264% Feb. 4 Wright Aeronautic (sh.) (WAC) 390 Mar. 1, '26 +$2 Q 31 31% 29% 29% —-1% ¥.800 27% 
6% 35 57% 415% 6% Jan. 14 4 Jan. 11 Wrigley (Wm.) Jr. (sh.) (WWY)..... 1,800,000 July 15, "22 1 D4, & i Be] — & 400 52 
- 70% 62 4% Jan. 5 62% Jan. Il YALE & TOWNE MFG. CO. (sh.) een (YA) 400,000 Jan. 2, °26 1% Q te wa : 62 
BA s 22% 32% Feb. 8 28% Jan. 22 Yellow Truck & Coach ($10) (YC).......... 6,000,000 Jan. 2, "26 1% @Q 31% 31% 29% 29% — 1% 12,100 27% 
a 100 9 96% Feb. 26 93% Jan. 11 Yellow Truck & Coach pf........... ° 15,000,000 Feb. 27, '26 2he Q 96% 95% 96% + & 1,800 95 
72 Ny 92% 63 89% Jan. 4 76% Feb. 26 Youngstown Sheet & Tube (sh.) (YB)... 7, Mar. 1, "26 25 M 81% 82 76% 77% — 4% 1,800 75 
RIGHTS 
Net Wed.'s Net Wed.'s 
. Date. Low. Date. Expire. First. High. Low. Last. Ch'ge. Sales. Close. High. Date. Low. Date. seupere, First. High. Low. sem. Ch’ge. Sales. Close. 
Feb. 18 2% Feb. 18 Pac. Gas & E..Mar. 31. 2% 2% 2% 2% - & 3,200 2 81 06=6Jan. 28 Sl ° Jan, 28 Schulte Co..... Mar. 17. ‘ es : 
2 Jan. 28 % Feb. 24 Pub. Serv., N.J.Mar 32 ~ ™ * % — % 38,675 4 3% Feb. 25 % Feb. 20 Seaboard Air L.Mar. n “2% 3% <" — 1% 66,700 % 
22% Feb. 13 19 Jan, 15 Reading .......July 1. w ww 19 ww 1% 3,900 17% 6% Feb. 17 4_ Feb. 26 White Motor...Apr. wv. 6% oe 4% *n — 1% 4,500 4 





Migh and low prices are based on sales of 100-share lots, except In special instances, where an asiwrisk (*) indicates that the price given is for less than that amount. {Partly extra {Payable in stock 
§Payable in preferred stock. xEx dividend. xxtayable 8% annually, ftPartly stock. §§Plus l% quarterly in stock. {]Mlus 1%% quarterly in stock, aPayable 2%% quarterly in common stock. 





FINANCIAL NOTES 


Kean, Taylor & Co., 5 Nassau Street, have J. K. Rice Jr. & Co., 120 Broadway, have 
issued a circular on City of Richmond, Va., issued a circular on the American Cyana- 
bonds. mid Company 


Shields & Co., 52 Cedar Street, have pre- Edward B. Smith & Co., 5 Nassau Street 


gases a circular on People’s Drug Stores, have poupeses a survey of present tenden- 
nc 


cies in the railroad situation. 


Clinton Gilbert, 2 Wall Street, has issued Richardson, Hill & Co., 120 Broadway, 


is “and. Mor a o— on New York neve fang’ creck’ Coal Gon a circular 
ie and Mortgage Com e Islan ree ompany 
M. Smith & Co. 4a Cedar Street, 


on 


Noyes & Jackson, 2 Broadway, have is- 
have Pe xa a circular on the common sued an analysis of the Sinclair Consoli- 


= 
stock bre the Staten Island Edison Corpora- dated Oil Corporation. 


ion. Theodore L. Bronson, 120 Broadway, has 
W. A. Harriman, Inc., is distributing a ad a circular on the American Arch 


chart showi relative income values of Compony 

tax-free and able securities under the bacher, Granger & Co., 111 Broadway, 

Revenue act of 1926. are distributing an analysis of the Consoli- 
Shapker, Stuart & Co., Chicago, have is- dated Gas Company. 

sued their March list of investments yield- Prince & Whitely, 25 Broad Street, have 


i from 5.55 per cent. to 7.37 per cent. issued an analysis of the Miller Rubber 


ul Bauer, 7 Wall Street, has prepared a Company. 


circular on Chase National Bank stock and L. F. Rothschild & Co., 120 Broadway, 
hts. have prepared a circular on the New York 


F. DeVoe & Co., 67 Exchange Place, Central. 
are distributing a circular on the American Baker, Simonds & Co., 115 Broadway, are 
Electric Corporation. distributing n pamphlet on the cement in- 
Adams & Peck, 20 Exchange Place, have ustry. 
issued a Gireular on the Curtiss Aeroplane “Foreign Dollar Bonds’ is the title of a 
and Motor Company. booklet prepared by Brown Brothers & Co. 


A comporiomn of qarat +4 of pn eating the financing of the Philadelphia Electric 
roprietary companies w other invest- > 7 
amen data has been issued by B. J. Baker Power Company : 
& Co. As initially developed, the Conowingo 


H. D. Walbridge & Co., Inc., 14 Wall project on the Susquehanna River will be 
Street, have prepared an analysis of the the largest single water power plant in the 
Hanover National Bank United States, excepting only the Niagara 

McClure, Jones ac Co., 115 Broadway, have Falls plants. The plant will be so designed 

an analysis of Hayes Wheel Com- that additional units may be installed when 
pany common and prefe stock required, so as to give an ultimate capacity 

Spencer Trask & Co., 25 Broad Street, of approximately 500,000 horsepower. 
have issued an analysis of the Atlantic Drexel & Co., Brown Bros. & Co. and 
Coast Line. Harris, Forbes & Co. have formed a bank- 


E. W. Clucas & Co. announce that ing group which is handling the financing 
7names Donaldson, formerly manager of of the Conowingo project. The bankers 
e securities department of the Dominion offered on Wednesday an issue of $36 
Natural Gas Company, has become asso- sday an issue of $36,- 
ciated with them. 000,000 Philadelphia Electric Power Com- 
Rich y pany first mortgage gold 5% per cent. 
a, ne a fe. = the “Willey: bonds series due 1972 at a price of 100 and 
Overland Company. interest yielding 5% per cent. A sinking 
fund to retire by maturity all bonds of this 

. P . series is provided in the mortgage. 
Philadelphia Electric Power Bonds The proceeds of these $36,000,000 bonds, 
Complete details of the plans of the which are part of the $38,000,000 bonds of 
Philadelphia Electric Power Company to the 5% per cent. series due 1972, will be 
develop the water power of the Susque- applied toward the cost of the initial de- 
hanna River with an initial development of velopment, estimated at $52,220,000. The 
300,000 horsepower, exceeding in scope the remaining $2,000,000 bonds will be held by 
famous Muscle Shoals project, was an- the company and may be sold to pro- 
nounced on Wednesday in connection with vide additional funds, 








Dividends Declared ““Sricatnaise and Awaiting Payment 











Pe- Pay- Hdrs. of Pe- Pay- Books 
Company. Rate.riod. able, Close. Company. Rate.riod. able. Record. 
RAILROADS. MISCELLANEOUS. 
Banoes & Aroostook... Tie Q Apr. 1 ty 3 Adams Express , $1.50 Q Mar. 31 Mar. 15 
. i* Q Apr. 1 ar. hk Advance-Rumely pf The Q Apr. 1 Mar. 15 
Peedes jJ.aG. 1% Q Mar. 15 Mar, 10 Am. Car & Foundry $1.50Q A 7 * on 
~ ss pr 1 Mar. 15 
Gulf, Mob. & ecettsert pf 1% Q Apr. 1 Mar. 15 ot galbesee Step . 9% @ Age. 1 Mar. 38 
Lehigh Valley 1% Q Apr. 1 Mar, 13 | Am. Can pt - 1% Q Apr. 1 Mar. 16 
Do pf. . . 2% Q Apr. 1 Mar. 13 Am. Chicle 6% pf 1% Q Apr. 1 Mar. 15 
Pere Marquette : 1 Q Apr. 1 Mar. 15 Do 7% pf... 1% Q Apr. 1 Mar..15 
Do pf. eeaseeeenede 1% Q May 1 Apr. 15 Am. Coal ; $1 Q May 1 Apr. 10 
Do prior pf 1% Q May 1 Apr. 15 Am. Cigar pf . 1% @Q Apr. 1 Mar. 15 
Porto Rico Railways pf..$1.75 Q Apr. 1! Mar, 15 Am, Cyanamid . . 41 Q Apr. 1 Mar. 15 
St. Louis & San Fran 1% Q Apr. 1 Mar. 15 é gresesene Sid aes Ex. Apr. : Mar. 15 
7 . = » pt. . 0) Q Apr Mar. 15 
PUBLIC UTILITIES. Am. Express : $1.50 Q Apr. 1 Mar. 11 
Gcpamene Nat. Gas.. Re Q Apr. 1 Mar. 10 Am. Felt pf 1% Q Mar. 1 Feb. 17 
Asheville P. & L. pf $1.75 Q Apr. 1 Mar. 13 Am. Locomotive new 2 Q Mar. 31 Mar. 12 
Bell Tel. of Pa. on % pt . 1% Q Apr. 15 Mar. 20 Do pf é 1% Q Mar.31 Mar. 12 
Bell Tel. of Canada. -2 @Q Apr. Mar. 23 Am. Snurr 3 Q Apr. 1 Mar. 12 
Braz. Tr. & L. & P. pf... 1% Q Apr. 1 Mar. 15 Do pf 1% Q Apr. 1 Mar. 12 
Brooklyn Union Gas......§! Q Apr. 1 Mar. 12 Am. Tobacco pf . 1% Q Apr. 1 Mar. lw 
Carolina P. & =~ $1.75 Q Apr. 1 Mar. 15 Autocar Co pf. 2 Q Mar. 15 Mar. 1 
oo States ectric. “tie In. Apr. 1 Mar. 10 Beech-Nut Packing Gc Q Apr. 10 Mar. 25 
aeeee . 1% Q Apr. 1 Mar. 10 Do pf. B 1% Q Apr. 15 Apr. 1 
City Pr. & me “ist pf. A...$1.75 Q Apr 1 Mar. 15 Brit. Col Fish, a Pack 1% Q Mar. 10 Feb. 28 
as N. Y. pf 1% Q May 1 Mar. 15 Do 6aukuaes 14% Q Junel0 May 31 
aly ft. Tel. 64% a 1% Q Apr. 15 Mar, 20 Do in Q 10 Aug. 31 
Elec. P. & 4 ls cen 1.75 Q Apr. 1 Mar. 15 Do i Q 10 Nov. 30 
Bl Paso Elec ...$1.25 Q Mar. 15 Mar. 1 Borg & Beck 1 Mar. 20 
Haverhill Gas aah 23¢ Q Apr. 1 Mar. 19 Do es 1 Mar. 20 
a - sspcneuns ..2he Ex. Apr. 1 Mar. 19 Bucyrus Co. 1 Mar. 20 
Int. re. Service Corp i} = M Mar. 10 Feb, 27 Do 1 Mar. 20 
BE casees 7-12 Q Mar. 10 Feb. 27 Do pf. 1 Mar. 20 
Manhat. Elev. mod. gtd, a 25 — Apr. 1 Mar. 12 Budd Wheel ened Wie Q Mar. 31 Mar. 10 
Minn. Electric Distrib M Mar. 10 Feb. 27 Do Ist pf......+.. % Q Mar. 31 Mar. 10 
Do pf. A o's M Mar. 10 Feb. 27 Do Ist pf - Tie Ex. Mar. 31 Mar. 10 
Do pf. B... ee M Mar.1t0 Feb. 27 Butte & Superior Me Q Mar.31 Mar. 15 
De pt. C..... eeeeeet-12 M Mar. 10 Feb. 27 Bush Term. 7% deb. stock 1% Q Apr. 15 Apr. 2 
Nat. Pub. S., Class A....4% Q Mar. 15 Feb. 27 | Bush Terminal Bidgs. pf.. 1% Q Apr. 1 Mar. 17 
North American Co.. - 2% Q Apr. 1 Mar, 5 Cal. & Arizona Mining. ...$1 Q Mar.22 Mar. 5 
Do pf. -... The Q Apr. 1 Mar. 5 Do ‘ie Ex. Mar.22 Mar. 5 
Ohio MBell Tel. pt 1% Q Apr. 1 Mar. 20 | Can. Car & Foundry ve 1% Q Apr. 10 Mar. 26 
cepts Light " Power. .i 1-3 — Mar. 10 Feb. 27 Can, Canners pf.. 1 Q Apr. 1 Mar. 20 
MPM vcascoccepesceoess 7-12 M Mar. 10 Feb. 27 | Cambria Iron Co... 1 S Apr. 1 Mar. 15 
Portiand El. Pr. ist vt 1% Q Apr. 1 Mar, 2 | Chicago Ry. Equipment...75c Q Mar. 31 Mar. 19 
Do — P - 1% Q@ Apr. 1 Mar. 2 Do pf. 1% Q Mar. 31 Mar. 19 
Sou. Can. Power pf. . 1% Q Apr. 1 Mar. 25 Com. "events Class A $1 Q Apr. 1 Mar. 10 
Spetd. Ry. & Light pf.... 1% Q Apr 1 Mar. 15 a fr. cussseces b va Q Apr 1 Mar. 19 
Tye-Rate Utilities enna 4 M Mar. 10 Feb. 27 Detroit 4 Cleveland Nav... 2  Q Apr. 1 Mar. 15 
I a60006009 7-12 M Mar. 10 Feb. 27 Detroit Edison ... 2 Q Apr. 15 Mar. 20 
Turner's Falls Pr. & El.. 2) Q Mar. 31 Mar. 15 | Dominion Textile $1.25Q Apr. 1 Mar. 15 
Do employes’ stock. . 20¢ Q Mar. 31 Mar. 15 Do pf. ........... 1% Q Apr. 15 Mar. 31 
W. Penn A (Iin.). $1.75 Q Mar. 30 Mar. 15 Eisenlohr so.) Bros. pf... 1% Q Apr. 1 Mar. 20 
Winnipeg Elec. pf. . 1% Q Apr. 1 Mar. 15 Empire Brick Supply $1.50 Q Mar. 15 Mar. 10 
Yadkin ver Power. $1.75 Q Apr. 1 Mar. 13 Elec. L. & P. Abagten. We Q Apr. 1 Mar. 15 
BANKS Endicott-Johnson ... .$1.25 Q Apr. 1 Mar. 17 
6 Mn Mi censeesses $1 75 Q Apr. 1 Mar. 17 
Bankers Trust Co........% Q Apr. 1 Mar. 15 | Foshay (W. B.) Co......11-3 M Mar. 10 Feb. 27 
Chase National ..........4 Q Apr. 1 Mar. 13 Do special ........... 11-3 M Mar. 10 Feb. 27 
Chase Securities .........$1 Q Aor. 1 ser. 13 Do founders’ ee ....11-3 M Mar. 10 Feb. 27 
Commerce, N. B. of......4 QA 1 Mar. 19 i, nen tswondnes ...2-3 M Mar. 10 Feb. 27 
Guaranty Trust ..........3 @ far. 31 Mar. 19 Fox Fiim ‘pees $1 Q Apr. 15 Mar. 31 





























" Pe- Pay- Books Pe Pay Books 
Company. Rate.riod. able. Close. Company. Rate.riod. able Close. 
DO Bw ncccvscccccccccccs $1) 4=6©Q Apr. 15 Mar, 31 St. Maurice V. C. pf..... 1% Q Apr. 1 Mar. 15 
Gen. Baking Class A.....$1.25 Q Apr. 1 Mar. 15 Shattuck (F. G.) Co......We Q Apr. 10 Mar. 20 
General Electric ...... es Q Apr. 15 Mar. 9 | Simmons Co. ............50¢ Q Apr. 1 Mar, 15 
Do special stock.........5e Q Apr. 15 Mar. 9 Geen Ghethista Steel...... $1.50 Q Mar. 20 Mar. 10 
Gen. Railway Signal... ...$1 Q Apr. 1 Mar. 10 IEE ee ainda ncia'aac-66 $1.75 Q Apr. 1 Mar. 20 
OT SPP rere Fee 1% Q Apr. 1 Mar. 10 South , iiccccssseead $1.50 Q@ Mar. 31 Mar. 15 
Grant (W. T.) Co. pf.... 2 Q Apr. 1 Mar. 20 7 Milling ...... -% Q Mar. 31 Mar. 19 
Great Western Sugar... .. 32 Q Apr. 2 Mar. 15 Do pf. | -+:+1% Q Mar. 31 Mar. 19 
gitar reer 1% Q Apr. 2 Mar. 15 | 8. W. Pa. Pipe Line.....-g1) Q Apr. 1 Mar. 15 
Guan Hosiery ......... 62%c Q Apr. 1 Mar. 15 Standard Oil — ) $1 Q Mar. 31 Mar. 16 
Gold & Stock Telegraph.. 1% Q Apr. 1 Mar. 31 | Sterling Oil Dev..........10¢ |S Apr, 5 Mar. 25 
Gulf Oil Corp...........37%e Q Apr. 1 Mar.20 | De ......... -10e Ex. Apr. 5 Mar. % 
Gulf States Steel... ....... 1% Q Apr. 1 Mar. 15 | Sullivan Mach. Co $1, Q Apr. 15 Mar. 31 
+ ap eeespeere 1% Q Apr. 1 Mar. 15 | Stromberg Carburetor ....$1.50 Q Apr. 1 Mar. 15 
Do GAS note eteticepty: 1% Q July 1 June 15 EE Sele ceones .§2 Q Apr 1 Mar. 10 
EEE. cincicecs . 1% Oct. 1 Sep, 15 | Telautograph Co. pf. - 1% Q Apr. 10 Mar. 31 
Rein D arent es 8 Jan.2,'27 Dec. 15 | Tobacco Products ... -$1.75 Q Apr. 15 Apr. 1 
Helme (G. W.) Co........ 3 Q Apr. 1. Mar. 15 Todd Shipyards Corp. 41 Q Mar. 20 Mar. 1 
pede > aaa 1% Q Apr. 1 Mar. & 7 meee Typewriter. cae Q Apr 1 Mar. 6 
Hercules Powder ........ 1% Q Mar.25 Mar. 15 pf. .......-+... 1% Q Apr. 1 Mar. 6 
Homestake Mining .......50c M Mar. 25 Mar. 20 United Dyewood Corp pf.$1.75 Q Apr. 1 Mar. 15 
Inspiration Con. Copper. ec Q Apr. 5 Mar. 1g | U. 8. Radiator new. -35e — Apr. 15 Apr. 1 
International Nickel. .0e Q Mar. 31 Mar. 11 oe 1% Q Apr. 15 Apr. 1} 
Int. Projector Corp.......25¢ Q Apr. 1 Mar. 15 se Q Apr. 1 Mar. 15 
Do $7 div. pt é $1.75 Q Apr. 1 Mar. 15 -- 1% Q Apr. 1 Mar. 15 
Intertype Ist pf........... $2 Q Apr. 1 Mar. 19 - 1% Q Apr. 20 Apr. 15 
Lehigh Valley. Cosi Sales..$2 Q Apr. 1 Mar. 18 pf. - 2 Acc Apr. 20 Apr. 15 
Lite Se were rah ee: .40c Q Apr. 1 Mar, 25 | Walworth Co. --$5e Q Mar. 15 Mar. 5 
ne ceseees..0e Q Mar. 31 Mar. 13 pf. ..75e Q Mar. 31 Mar. 20 
tarihara oe igs knais Pattie 3 Q Apr. 1 Mar.15 | Ward Baking pf.. -+. 1% Q Apr. 1 Mar. 15 
POR AE EEF 1% Q Mar.20 ........ Western Electric ........§2.50 Q Mar. 31 Mar. 26 
eaten Steel --..2...:1.5@e Q Apr. 1 Mar. 22 | Western Power Corp. pf.. 1% Q Apr. 15 Mar. 31 
Manhattan El. Supply.$i.12% Q Apr. 1 Mar. 20 | Wurlitzer (R.) Co. 7% pf. 1% Q Apr. 1 Mar. 20 
. (H. R.) & Co., Woodley Petroleum .-lie Q Mar. 31 Mar. 
Sa ae 1% Q Apr. 1 Mar. 22 | White Motor .............20 Stk Apr. 10 Mar 
Mathieson Alkali Works..$1. Q Apr. 1 Mar.19 | White Rock Min. Springs. 50c Q Apr. 1 Mar. 
SES. odcinek 1% Q Apr. 1 Mar, 19 Do Ist pf........... Q Apr. 1 Mar. 
Mexican Petroleum ..$3 Q Apr. 20 Mar. 31 Do 2d pf............- -- 2% Q Apr. | Mar. 
ie. ckéeehecees cscs cet $2 Q Apr. 20 Mar. 31 - 
Mountain Producers ......20¢ Apr. 1 Mar. 15 DIVIDENDS. 
‘ see 400 3 Apr. 1 Mar. 15 
Montreal Cotton, Ltd. . 1% Q Mar. 15 Feb. 28 INSPIRATION CONSOLIDATED — co. 
 cabdbemaindents ds 1% Q Mar. 15 Feb. 28 25 Broadway, New York, N 
Moto. Meter, =e. Cl. A..90c Q Apr. 1 Mar. 15 The Board of Directors has this day Se 
Motor Wheel Corp........e Q Mar. 20 Mar. 10 a dividend of Fifty Cents per share, payable 
Nat. Enam. & fame. pf.. 1% @Q Mar. 31 Mar. 11 Monday. April 5, 1926, to stockholders of rec- 
Nat.-Standard Co. ...... 62%c Q Apr. 1 Mar. 22 ord at the close of business Thursday, March 
oe Meter Co........9 Q Mar.15 Mar. 1 18, 1926. J. W. ALLEN, Treasurer 
A ees $1.75 Q Apr. 1 Mar. 15 New York, N. Y., February 25, 1926. 
N i EEE ncbcocacconl 3 Q Apr. 15 Mar. 19 
m. Prov. pf 1% Q Apr. 1 Mar. 10 E. I. DU PONT DE NEMOURS & COMPANY. 
Oil Weil Supply. . Sie Q Apr. 1 Mar. 15 Wilmington, Del., February 15, 1926. 
cusidhesebaccees Q May 1 Apr. 15 The Board of Directors has this day declared a 
Paige- Detroit See? .ccus 45c Q Apr. 1 ar. 15 dividend of 2%% on the outstanding Common 
Kiawenianecechdad 1% Q Apr. 1 Mar. 15 Stock of this Compan~ payable March 15, 1926, 
Pan-Am. Pet. & Tr. com to stockholders of record at the close of business 
it) Mibctneseadanaees 1.00 Q Apr. 20 Mar. 31 on March 1, 1926; also dividend of 1%% on the 
Peete, BAG. .cccccces : Q ay 15 May 5 Debenture Stock of this Company, payable April 
Ss Sr ee 1% Q May 1 Apr. 21 26, 1926, to stockholders of record at the close of 
Rossia Ins. of Am........ $1.50 Q Apr. 1 Mar. 15 business on April 10, 1926. 
Bt. Masse-Harris. Ltd.,pf. 1% In. Mar. 9 Mar. 13 CHARLES COPELAND, Secretary. 








ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 





J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19 West 44th St. New York 
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Week Ended 


Bond — Prices and Yields 










Saturday, Feb. 27 




















peas ane = ae a ae - s 
| 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS: ON NEW YORK STOCK EXCHANGE 
« ~ _ CLOSING | AVERAGE OF 40 ISSUES PR exe 0 regen AVERAGE NET RETURN OF HIGH-PRICED ISSUES PERCENT 
i | 4 | 
“ | 188 | 5.0} 5.0 
8 Fall i 6 | 48 48 
$2 
84 84 469 , 46 
2 | ial. =e 7 on, tes i is : 
B82 4} Oe iene he mg a 
} 
80} + B60 42} lao 
| 
78°TAN FEB WAR APR WAY JUN AA AUG SEP OCT NOV DEC JAN | FEB MAR APR MAY ey “RUG SEP OCT wow vec 78 4.0 aay pena WAR APR WAY JUN BA AUG SEP OcT ov Dec 7° | 
eee. _ 4 SEAR 8 1826 : | 1926 | 
BONDS (PAR VALUE) en NET YIELD AND NEW ISSUES 
Week Ended. Same Week——__—__ Same Week Year Same Period 
Feb. 27, 1926. 1925 1924. Last. W Last Year. to Date Last Year 
BEER once ccassccccnsccccccescesesasosseee ses Holiday $9,883,600 Average net yield of te high 
PE cn ccnthpatedhparaceniadecenasanndiaee 89,50 $13,041,200 10,077,850 priced bonds. 4.430 4.512% 4.445% 4.543% 
WeANERERY ... 2... cece ces cc cwssccccsccecccces it 12,903, 9,063,500 | New security issues $103,575, 00 $75,031,528 $872.209,000 $946, 653,483 
ES sit5.05 hin 6k RRs 5% Oy NOS KON MNES OE 12/214" 700 13,448,800 10,182,700 
SUE kcccencnssouanse 10,385,7 12,875,800 9,888,300 AVERAGE 40 BONDS 
iwd cx cdem ste cnnendssdedessadeteniaee 6,200, ,130, 5,457,600 Ne Net 
0 A ree eee ee er rere $49,856,900 $59,399,950 $54,553,550 Close. Ch'gé Close. Ch'ge. 
coi echetanteaneased eaawicaasies 546,074.050 683,187,800 594,719,015 Feb. 22 Holida Feb. 26 86.75 09 
Monday, Mar. 1. Mcbisbiscantdueddepeamwans 11,618,900 13,183,100 11,672,000 Feb. 23 37.03 Feb. 27 86.70 05 
EG CNS Dv ocneescccnccsececsccoveesese 13,428, 15,805, 8,364,000 | Feb. 24 86.96 
EE EE N s.9 na sik sins coneamekdiaboa 16,543,000 11,934,000 9,684,300 Feb. 25 98 84 
BOND DEALINGS IN DETAIL ‘ 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week Ended —_——_—Same Week—— ’ High L, High Low 
Feb. 27, 1926. Feb. 28, 1925 Changes. *1926 87.08 Fet 79.05 June 71.05 Dec 
INN voc iain basaneneri destiny ace $35,755,500 bar 512,000 — $8,756,500 1925 85.44 De 82.36 Nov 75.65 Sep 
United States Government................. ,093,800 5,290,250 — 1,196,450 1924. 82.46 Dec. 76.95 Jan. | 1917............... 89.48 Jan 74.24 Dec 
SEY (Ghoti shan dl e6dnandsascnxdacnpeeees 9,985, 9,574,700 + 410,900 1923 79.43 Jan 89.18 Nov 86.19 Apr. 
nacsc nerves Vida ped dese etetanserween 21, 17,000 + 4,000 1922 82.54 Aug §7.62 Nov 81.52 Jan 
ED in ciraut Sw oan yaad eand oeaenae 1, 6,000 : 5,000 1921 76.31 Nov 89.42 Feb 81.42 Dec 
—— — — a 1920...... 73.14 Oct 92.31 Jan 85.45 Dec. 
ME caitio tba swdspmatacaaedisatabeeets $49,856,900 $59,399,950 $9,543,050 *To date. 




















Bond ‘Transactions 


For Week Ended Saturday, Feb. 27, 1926. 


UNITED STATES GOVERNMENT BONDS. 


























(Figures after decimals represent 32ds of 1 per 
cent.) 

Range, 1926 Net Wee.'s 
High Low High Low Last Ch’ge.Sales.Close. 
101.4 %#.19 Liberty 3%s, 2-47.101.4 100.27 101.2 + .6 670 101.3 
100.26 £9.13 Liberty 3%s, reg 100.26 100.26 100.26 + 5 3 ‘ 
100,10 99.31 Lib. 24 48, ‘27-42. 100.00 100.00 100.00 —10 3 

99.31 99.28 Liberty 2d 4s, reg. 99.31 99.31 99.31 + .3 2 ° 
* 52.12 161.21 Lib. istey.4%s8,°32-47.162.5 102.06 102.1 + .1 81% 102.00 
102.2 101.16 Lib. Ist cv.4%s,reg. 101.30 101.30 101 ™* 6 101. 
100.28 100.17 Lib.2d cv.44s,°27-42.100.27 100.24 100.24 — .2 670% 100.23 
100.25 100.15 Lib. 2d ev. 4; reg. 100.22 100.21 100.21 — .2 5 100.21 
101.4 100.25 Lib. 3d 448, °28...101.4 101.00 101.3 + .3 559% 101.2 
101.00 100,23 Lib. 3d 448, reg. . 101.00 10 101.00 + .2 14 101.1 
102.20 101.29 Lib.4th 41s. “33-38. 102.12 102.10 — .1 1273% 112.9 
102.15 101.26 Lib. 4th 4%s, reg.102.9 1022.8 — .1 30 102.6 
108.2 1€6.9 Treas. 4%s, '47-52..107.28 -24 107.26 + .2 418 107.26 
107.22 106.14 Treas. 44s, reg. ..107.22 107.22 107.22 +.22 6 oe 
104.9 102.28 Treasury 4s, ‘44-54.104.6 104.2 104.6 + 3 113 104.7 

Total sales $4,093, 800 
FOREIGN SECU RITI ES 
. . 2eerr 91% 91% 91% 

R84 ee% Argentine 5 88% 874, 88 . 

g Do ts, If . 9 9% U%+ | 

3 Do 6s, 1% 99 98% 9%— kh 

5! Do ts, June 9 De WH— Y% 

99 %% Do 6s, Oct., 99 98% WH—-— % 
102% 101% Do 7s, 1927.. 191% 101% 101% % 

oS 96% Australia Comwith 5s,°% 97% 97 9T%— kh 
102% 100% Austrian 7s, + 102% 101% 101% < 

91% %1% ALPINE MONT STEEL — ¥% 
110% 109% BELGIUM 7s, 1945. 110% 110% 110% — %& 

97™ In 7s. 19H.. 97 97 ws%— % 
108% 107 Do &s, 1941.. 108 107% 107% — % 

165% 92% Do 6%s, 149. M% 9% MY— % 

87% 86 Do 6s, 1955. 87% 7 87 — % 
100% 98% Bergen City 6s, 1949 9%, 99% 9% —1 
115 «113% Do &s, 194 oe “* 114% 114 114 y% 

87% S6% Berlin C ity 6%s, 1950. 8i% 87% STK— % 
108 107% Berne City &s, 195. 107% 107% 107% % 13 107% 
100 §©96% Bogota City be 1945...100 994% 9944+ 4% 99% 
101% %6% Bolivia Ss, 1% 100% 100 100% % 86 99% 
86% 82% Bordeaux City “és. 1934. 864% 8% S644 % 17 84% 
104 101% Brazil 8s, 141 . 104 108 103%] — % 7 192% 
107% 105% Do Ts, 1952. 107% 106 107 + & wm 107 
o% 89% Do Cent Ry 7s, 1952 93 92% 92% — % I14 92 
06 9 Bremen State 7s, 1935.. 96 4% 9% +1% 147 O54 
101 97% Buenos Aires 6%s, 1955.100% 9% 100% % j%wsy 4101 
101% 100 SANADA jis, 1926.. .100% 100 100 — &% 7 ee 
102% 101% Do 5%s, 1920. 102% 102 102% — % 72 102% 
102% 101% Do 5s, 1931. 102 101% 102 ° 37 101% 
104 102% Do is, 1952. . 103% 102% 102% — % ST 102% 
Ry 101% Chile 8s, 1926 101% 101% 101% — %& 3 102 
100% 107% Do 8s, 1941.. 109 1084109 + % 24 107% 
109% 108 Do 8s, 16.. 109 108% 103% — yY% 35 108% 
102% 100% Do Ts. 12. oe 101% 100% 100% — 1 41 100% 
os 4% Chile Mtg Bank 6%s,'57. 98 7% v7 1 124 KH 
47% 45%, Chinese ‘vt Rys 5a,'51.. 47% 45% 26% — 1% 28% .. 
110% 110 Christiania 8s, 1945 110 #110 «#110 2 0 
Tal Do fs, 1%4. 100% 100 100 — \& 13 . 
WO% 100 Columbi> 6%s, 1927 100% 100 100 — &% 10 100% 
99% 98% Copenhagen (5%s, 1944.. 9% 98% 9H — & 45% 984 
9a 955% Cordoba Prov 7s, 142 98 9% Vie— & 17 97% 
100% 99% Cuba 5s, 144 10% 100% 100% + & 1 100% 
905% 88% Do 4s, 1949 we 9K WeK+ 3 - 
108 100% Do = 5 gg 1953. 102% 102% 102% — % 3H 102% 
100 8% Do 1949. Ww 08% 7 rr . i 
102% 100% Czechoslovakia 8s, 1951. — 102 102% + % j$%27 102 
102% 100% Do 8s, 1% ~ ‘ €2% 101% 101% — % 33 «101% 
* %% Do Tis, 1945: ain '” TRY, 98% % 222 RY 
111% 110% DANISH MUN &8s,A,'46.111 110% 110% — % 16 o- 
112 110 Do 8s, B, 1946... 110% 110 110 — % 9 115 
103% 102% Denmark 6s, 1942 103% 103 108 w 63 103 
108 101% Dominion 5s, 1958 108 103 108 + 1% 2 

93% Do 5%s, 1942. . 98% 97% 97% — 1 44 97% 
105% 104 Dutch East Ind 6s, ett . ra 104% eo 45 104% 
105% 104 = . 1962... & 104% 104% Se 42 104% 
108% 102% Sus, March i9 “f02% 102% 102% =. 31 102% 
103% 102 De 5%s, Nov, ics 102% 102% 102% — %& 11 102% 
106% 105% EL SALVADOR 38s, 48. 106% 105% 105%— % 46 . 
89% 85% El Pwr Ger 6%s, 1%0.. 89% 87 89% + 2% 153 87 











Range, 126 
































High Low High Low 
” 87% FINLANIT 68, 1945 90 S8% 
mY 95% Do 7s, 19%)... 74, WO% 
92% 90 Finnish Munic 6%s,A."4 42 H1% 
43 884% Framerican Ind 7%s,.'42. 95 1% 
103% 100% French Govt 8s, 1945 103% 12% 
99% 97% Do 7%s, 11 . WR ORY 
91 RZ Do 7s, 1949. D%® ROG 
102% = > peasy REP is, js 102% 102% 
94 Ge yy Cent Ag 3k oa 
oo% 0 Ger Gen El 7s, 1945 
93% 91 Gt Con E! Pr Jap 7s."+ 
118 117% Gt Brit & Ire cv 4%s,"* 118% 
106% 104% Do 5s, 1937....... 104% 
87% 851% Greek Govt 7s, 1%64.. RL 
984% 95% HAITI 6s, 1952... 07% 
RE 7® Holland Am 6s, 1947 ry 
&88& SS) Hungarian Con Mun 74s, 
1945, recpts . etes SS& KK 
Os 4 Hungary 7%s, 1!44 97 {My 
100% WY IND BK, JAP, 6s, 
94% 4% Italy 7s, 1951..... My 4 
87 83% JAPANESE 4s, 1851 86% Nfilg 
94% 92% Do 6s, 1954....... 94% 93% 
116 100 Jurgens (A) Gs, IM7...110 108% 
87% *% LOW AUST H E 6%s,'44 37% 87% 
S64, 82% Lyons City 6s, 1934.. 86% BOY 
86% 82% MARSEILLES CY 6s," 86 S14 
34% 2% Mex Irrig 4%s,'43,assntd 31 30 
43% 37 Mexico 5s, 1945, assented 38% 37 
29% 24 Do 4s, °45, asst, small 25% 24 
32%, 27 Do large ... icne: Se ae 
24 23% Do 4s, 1954, as sst cose 24% 23% 
47 41% Do ts, 1933, asst,small 41% 41% 
100 P% Montevideo 78, 1952 9% WwW 
104% 103% NETHERLANDS 6s, '54.104 103% 
100% 108 Do Gs, 1972....... .... 100% 100% 
824% 78% Nord Railways 6%s, “0. RI ba LA 
102 100% Norway 6s, 1%43.. 102 101% 
102 100% Do és, 1944 600 101% 101% 
102% 101 Do 10724 101% 
97% 95 Do 5 ee 7 964 
x9, Si ORIENTAL DEV 6s, "3 89 SSlg 
101 98% Oslo City 6s, 1955... 10Oy =o 
102 100% PANAMA 5%s, 1953.....102 101% 
78% 76 Paris-Lyons-M Ry 6s,'58. 78 77 
S7% 82% Do 7s, 1958........ -. 87% RBH 
S% S4 Paris-Orleans Ry 7s,"54. 86% 86 
102 100% Paulista Ry 7s, 1942....101% 101% 
9 97 Peru 7%s, 1940......... 9 «97 
105 102% Do Ss, 1944... 1% 108% 
68% 67% Poland 6s, 1940. 68% 68% 
91 KR Pe OO. Beeb asconaesce bt) | Ry 
oo 93% Prague (Greater) City 
TUM, TEE nccccccccces bt) ORY 
114. 111% QUEENS STATE is,'41. es 112 
SOS SOG De Gh, MWe. ccccceses orm, 105% 
1% 90% RIMA STEEL 7s, 19%. an 1% 
101 {8% Rio Gde do Sul Ss, ‘46..101 100% 
101% 97% Rio de Janeiro 8s, 1946.101 100% 
11% Be Om, BGs. acces 100% 
105% 104 Rotterdam 6s, 1964. 105% 
104% 100% SAO PAULO CY oo 104% 
106% 102% Sao Paulo State Ss, 108% 
104% 101% Do &s, 1950.......... 3% 103 
92% Saxon Pub Wks 7s, '45.. 96 94% 
90% S86 Seine (Dept of) 7s, 1942. 90 89% 
& 83 Soissons City fs, 1936... 83 
94 91 Serbs, Croats & Slovenes 
Ss, 152 93% 
105% 104% Sweden 6s, 105% 
102% 101% Do 5%s, 102% 
117% 116% Swiss 8s, 1940... nex 116% 
104% 103 Switzerland 5s, 1946 4 103% 
93% 90% TOHO ELEC P 7s, ‘Io. 2 
70% fi6% Tokio 5s. 1952.. es 68% 
98% 97% Tokio Elec Light és, 28. 981 ogy 
101 914 Trondhjem 6%s, 1944. ..100% 100 
97% 16%, Tyrol Hydroelec 7s,’ y% 97% 
95 94% U S COPEN 6s, 1937.... 4% 
{11 108% Uruguay 8s, 1946.. 1 100% 


RR 
Th 


102% 
i% 
aR, 
a2 

118% 

104% 
SH, 
W™% 
Sy 


RRO 
7 

100 

M4 
SH 
13% 
108% 
R7% 
ba TA 


Net 
Last Ch'ge 


101% - 


97 


RELL 
100 
101% 

72 

SOIL 

RE 
101 Wy 

w7% 
104 

68% 

90% 


bt) 
112% 
105% 
90% 
191 
100% 
100% 
1054 
1mMy 
105 
103% 
95% 
89% 
RY, 


93% 
105% 
102% 
116% 
193% 

91% 

oy, 

98, 
100% 

97% 

94% 
116 


++ ++ | + 


+ 


+ 


1% 


New York 


(Total Sales $49,856,900 Par Value.) 




















High 


ith 


Law 


STATE BOND. 


4s, 1961, regz.108 


103 


Net 


Last Ch'ge 


WKY, LOT LORY 


108 


NEW YORK CITY BONDS. 
ms ? — 105% 105% 


1948 85% 


105 


AMS | 


4s 






BA é 5S ba! 
4 4 4 > M & 3 1926 1% 
i y 28 103% 


1931 


» Oil 5s 


“1 reg "101% 

i M ist 5s, 1946. .102% 
ihn 98% 

12% 9 g 4s 136 92% 
104% 
ound 6s, '40.104% 
1 trds."34 97% 
1939... Ty 
TOK, 


1943 








1953 
106 
TRY, 





1943, 

- 101% 
( Nitrate 
94 tfs Wi, 
Bridge & 





97 
91% 
95% 

. 102% 


1939 
43 





1964. . 
1952 93 
1948. TRY 


7 100% 

1941, 100% 

5s,'49,103% 

1948 o1\ 
90 

WK 

-. B% 

. 103% 

103% 

--+ 106% 
is,'41 91 

19° WO. 





19. 
& N W Se, 
WIN LOCO 
Onio 44s 


egistere 


125, 8% Ba & 


1933. . 
1995 


4 v 4%s 
97 93% ‘I ref is 
1948 
103% 102% 6s, 1929 
1995. 
L E&w V 
S W div 5s, 
1-Cin 


is 


104 0 D S 


104% 0 ref 6s 





1 8. 
1940, c tfs. 100% 














oS 


&5 
104 


101% 101% 


Sh 
4 
103 
104% 
gos, 
m0 
95 
Ry 
106% 
99% 
mike 
107% 
103% 
97% 
101% 
102 
bu 
2% 


104 


100 
100% 
103 
1% 
90 
5% 
9% 
103% 
103 
105% 
Oy, 


Ys 


cnpemanieans ISSUES. 


85 
104 
101% 

La 

4 
103% 
1% 
100% 
100 

9% 
102% 
10, 

Noy 

99% 
107% 
104% 

97% 
101% 
1m” 

ML, 

92% 
104 
104% 


97% - 


419% 


19% 


» 103% 


105% 
TR 


101g 


6 
100 
100% 





eee re 


Exchange 


With Closing Prices, Wednesday, March 3 


es.Cloae, 
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108 





102 


on 

mw 
107% 
103% 

97 


101% 
OSX 





103% 

105 
7 
Nk 


V7 
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Public Utility 








Members 


19 Nassau Street, New York 





F. S. —— & CO. 


New York Stock Exchange 





























Friday, March 


5, 1926 
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Range, 1926 
High Low High Low 
Sy SKSt PP, M M Pac ext 
Ree WE oh sc awecaeu 89% BOG 
oR% WK StP, M & M 4%s,'33,reg BR Sy 
108 «107% =o Gs, 1933. mo 10% 
90 “ StP&éKcCS Si. 4s." “4 ~ MN, 
1034 101% St Paul U Depot 5s, '75.102% 102% 
85% 4 San An & A P 4s, 1943. S514 85 
108% 101% San An Pub Svs 6s, °52. 106% 108 
110 107% Saks & Co js, 1942..... 108%, 100% 
S7% 83% Seaboard A L adj is,’ 4%. — 83% 
96% 94% Do con fs, 1945.,.. Why 
74 71% «Do ref 48, 19%)...... we 72% 
R82 7 Do gold 4s, 1950, stpd. 81% NOK 
BU 97% Sea = —— All Fla Ist 
is, DD saccscscovsecs (Sy 97% 
107% 107% eheens | St Hoop 6s,A,°41.107T% 107% 
% 1% Sierra & S F Pwr 5e,'49 (4% 14% 
113% 107% Sinclair Con Oil 6s, '27. .113% 110% 
97% %3% Do col is, 1937.......-. T Milky 
90% 87 Do fs, Ser B, 1938... 90% 90 
101 «100% Sinclair Crude Gs, 1928..101 100% 
91 87 «Sinclair Pipe Line 5s. 42. 90% 89% 
131 120) Skelly Oil 6%s, 1927....124% 121 
102% 101% Smith, A, O 6&%s, 1933. .102% 12 
103 101% South Beil Tel 58 Ss, 1941..108 102% 
108% 107 So Porto R Sue 7s, 1941.108 107% 
99% 97% So Col Pr Ist ts, A, ‘47. 09 AX, 
101% 101% So Car & Ga 5%s, 1929. 101% 101% 
98% 47% So Pac cv 4s, 1920...... 7% 97% 
72% hw Do ist ref 48, 1955.... 1% 91 
ow 87 Do San F Term 5s,'™). 8814 RY 
102 100 Do cv te, 1984......... 101% 
7% 86% Do col 43, 1949.... NH 
115-112 So Ry dev g Ge. A, 113 
110 107% Do 6s, 1956........ 10K1g 
105% 104 Do Ist ne, ii Sadace om 105 
103% 101% Do Mem div 5s, 1996. .106% 103% 
S44 81% Do gen 4s, 1956....... N4 R2uy 
92 87 Do M & O col 4s, 1938, 91 HO% 
103% 100% S W Bell Tel 5s, 1954... 108% 102 
100% YS Stand ailing Dis, 145 99% ORY 
101 98% Do is, 1930......... 100) 8 
108 107% Steel and Tube Ts, 1951.108% 10% 
100% Syvacuse Lig 5s, 1951..100 100 
ou 89 Sug Es of Oriente 7s, "42 wm, YR, 
1055 12% TENN ELEC Gs, 1947..105 104 
104% 103% Tex & Pac Ist 5s, 2000.103% 103% 
101% %%4 Do Mo Pac Terd%s,'t4.101% 101% 
87 84% Term Asso of St L ref 
4s, 1953. . iM Nb 
103% 101% Do Ist ce 103 
97% %% Do ts, $ vik 
96 93% Third Av Ist 5 W% 
65% 55% Do ref 4s, i 
65% 41% Do adj ine 5s, If TKIy 
100% 108% Toledo Edison 7s, 141. “100% 108%, 
88% «8T% Tol, St L & W 4s, 1950 88% 8% 
LL) 98 Tol Trac, L & Pp 5%s,'30 49 DL) 
87% 87% Tor, Ham & Buff 4s,°44 37% 7% 
7 96% Trumbull Steel 6s, 1940 97 Mil, 
7O% 61 Twenty-third St Ryds,'62 7% tx, 
77% 7 ULSTER & ID is, 1928. T7% TH% 
44% Do Ist 4s, 52 ovene. Oe {7 
105% 104% Un Bag & FP Is 105 
101 100% Un El Lt & P Ist ! 100%, 
102% 100% Do 5%s, 1954.... 101% 
1024 100% Do Ss, 1932 . 100% 
07 95% Un Oil of Cal 5s, C, "35 1% 96% 
1054 14% Do fis, A, 1942..... - 105% 100% 
100 974 Union Pac 4s, 1927 bl LL 4 


bea 
98 
109 


113% 
108% 
105 
103% 
2% 
91 
102 
Oxy 
100 
10K 
190 
an 
105 
103% 
Wik 


Stik, 
103 
VT% 
DA%®_ 
61% 
noy, 
1085, 
RS 
bh] 
RTly 
7 
BRIy 
77% 
47 
105 
101 
101% 





110%, - 


166% 


105% 
one 


Net 
Last Ch'ge 


+ | +++ 


++ | ++ 


4 


b+ | 


+ 


+++ 


+ 


+ 


ar 


ee 


. 
& 


FF 


w 


ed 


Sales.Close 


ONT 


1081 
ON% 


a6 
68% 


{0% 
11 
101% 





128 103 
by 
200K... BUY 
2008. 108% 
1944.106 
1936... 103% 
issut 
wih 
M4y 
I 107% 
ss, 19S 106% 
Realty tw,'42.104% 
Trac 5s, ~ 
& Lt is 
1057 


emp ts 
os 
Pitts 
stamped : 
1947 


as 





ret = 





SUGis 
1947 
10% sta c of 


etfs of 


42 90% 
107 
4.107% 
4.107% 


107% 
107% 
efs of dep. 100% 








TO}, 
84. 


102 
105% 
1g2 
85 
Rohe 
1M). RT 
‘ Ww I &f& RE 4s, "0 97% 
1054 we i ust Se, 1938 103% 
; 112% 
M 7s, °31.105% 
Vheel 4 4s, "40 B4% 
1 926 100 
i R% 
1928. 102% 
25 GR 
t4y 
33.108 
1962 as 
1941 100% 
etfs of d 67% 
etfs . 
South 
BO, 
102% 
R3% 


2361 


6s 


Ist 


s 1966 
W he Liv os 


‘8, 
lys-Oy land ts 
ise & o ts 


Do cv7ks,'31 


12s 





Salem 
=e. 1th) 
Arms 7%s, ‘41 
194 
div & 

BY 
T 6s,°44.1024% 








Transactions on the New York Curb 


for Wednesday, March 3 


For Week Ended Saturday, Feb. 27. 








Range, 1926 Net Wed.'s 
High Low High Low Last Ch’ge.Sales.Close. 
105% 102% Do gen Ss, 1968.. .105% 14% 104%— & RO 104% 
100% 98% Do 5s, 1964 .......... 100% 99% 100 — ¥& 183 99% 
bts br 91% Do 4s, a stamped.. 93% 93% 93% + 1 1 sa 
4% 1% =%ODo 4s, avececeos 93: 93% 93% — % 3 -* 

112% 111% Do oie, oe tdeateu 112% 112 112 —- *% 78 112 

— 107% = js, 1930 ...... . 107% 107% — — % 59 107% 
100% 98% Do con 4%s, 1960 100% 99% - & 27 100 
96% 96% Penn Co 4s, 1931...... 96% 96% con — % 7 96%; 
0 ¢ 2 G : 

dined ~~ picbche Tn toy + $2 100 
41% 37% Peoria & E inc 4s, 1990. so 381, a bi 
83-79% Do ist 4s, 1940 32% 81% xe + a 

102 100 Peo & Pek un 5%s,'74..102. 102. 102 + 1  . 

108 101% Pere Marq 5s, 1956....103 102% 102% --, 48 102 
Si 85% Do 4s, 1956 ......... = oS & Sa 

105 103% Phila Co 6s, 1044 1065 104% 104% — 1 4% 
00% 98% Do 5%s, 1988 ........100% 100 100% — bod 
Tins 99% Phil & Read Coal 5s,'73.100% 100% 100% +’ % - ps 

42 Philippine Ry 4s, 1937 % 4 + & : 18% 

rose 101% Pillsbury Fiour M 6s, “43. 102% 102% 102% ~- 12 63 

108% 1(5% Pierce-Arrow 8s, 1943. .107% 105% 105% —— & 36 luo. 

191% 9% P,C, C & St L 50.8, 7.101% 101% 101% ua 

101% 100 ~ om Ss, A, 1970...1Ci% 101% 101% i * i 
7 96% 4%s, B, 1942 9% 97 9 4 % -_— °" 

103 102% Pen Arthur C&D 6s, B,” 55.103 102% 108 + % a 

¥ 4 105% Por Ric Am Tob 8s,'31.106% 106% 106% " \ 15 1074 

fue 106% 7 Ry, ¥ 7%s,A,°46.107% 107% 107% _ 1% I; 907% 
bts] _ eee -- 91% 91% N%¥4 ¥ 17 100% 

101 99 és. } ne B, 1947 ...101 100% 101 4 Bil 1021, 

172 9 Port Ei Pwr ref 68,’47.102 100% 102 _ * 7 ” 
15% 92% Port Ry 5s, 1930..... . 9% 9% % f4- sh gam 
98% 94% Pressed Steel Car 5s,'33 97 %% 97 oe 35 107% 

108 196% Pub Ser Pwr 6s, a 107% — 107% 4+ y% 27 104% 

105 103% Pub Ser E & G 5%s,"64.105 105 , 21 1053 

105% 1.038% Do 5s, 1959......... 105% 105%, 105% — 3 104% 

105 104% Pub Ser Corp 5s, 1959. .10 + 104% 104% — | 9 102% 

103% 100 Do 68, 1944 ....... 103° 102 102 i 2% 

111. 106 Punta Aleg Sug 7s,’37..108% 108% 108% 

91% 90 REAP JFR © 4075)... 91% 91% HNY— 1, a co 
96% 94% Read gen 4%s, 1997.... 96 9% 9%—- m& 444 94% 
xR 82% Remington Arms ts,'37. 86 8&5 &%— & 18 re 

100 97% Rep 1 & Ss f 5s, 1940. 99% 98% 99% -— K 44 Sy 
99% 92% Do 5s, 1953....... 94% 92% 93%4-— % 41 93% 
90 86% Rio Gde & Wn 4s, 1939. 80% 9% BK 4 w .. 
80 74 Io con 4s, 1949.. 7 so + ¥ R4 TRY, 

106 105% Roch G & E rr 1948.. 1058 105% 105%; 1 105% 

114 112% Do gen 7s, 1946. 112% 112% 112% 5 112% 
66% 60 Robbins & Myers 7s, "42. 63% 61% % % 8 ‘- 
93 89 Rock I, Ark&L 4%s,'34 924% 91% 914% 4 93 
74 68 Rogers-Brown 7s, 1942.. 74 72% 74 + 1% 14 
97% 97% a 3 LAW & ADK ist 

BE cncceccens 7% 97% VTK+ & 1 Pm 

91% S% st i> Mé&S.R&G 4s, *33 91% 1 91 ee 138 90 
7 9% Do unit’ & ref 4s, 1929. 97. 96% 9% |. 154 96% 

100% 100% Do gen 5s, 1931... ea 18 100% 
82 78 StL, R Mt & Pac. y 15 - 
80% 77% St L-s F pr lien 4s, % 232 78% 

103 102% Do pr lien 6s, C, 4% DW 102% 

105% 1% Do gen Ss, 1931 % 6 100% 
96% 93 Do 5s, Ser B, x 3 93% 

101% % Do Ist 5%s, 1942 b4 47 «100% 
96 2% Do adj 6s, 1955.. 1% 294% 

89% 86% Do income 6s, 1% 346 RIK 
92% 89% St L S W Ist term 5s,'52 92 § vi 15 P 
76 75 Do 2d inc 4s, 1988 76 76 6 ee 3 as 
93 91% Do con 4s, 1932... 92% 91% 91% — 1% 1% 91% 
85% 84% Do Ist 4s, 1989........ 83 3% S%— &  § . 
95% 954% St Paul City Ry Cable 

COR GA, We cenicccsces bay 9% 935% + % 3 ee 
WEEK ENDED FEB. 27, 1926. 
Ind.@Pub. Std. Misc |. Foreign 
Utilities. Oils. Oils. Mining. Bonds. Bonds. 
Monday....... Hotiday. 
esday .....217,150 35,020 101.120 50,500 $784,000 $475,000 

Wednesday .284,110 37,920 “es 42,520 1,148,000 658,000 

Thursday ...254,705 34,860 67,920 49,020 1,212,000 541,000 

Vriday ...... 344,200 54,210 120,800 47,520 967,000 568,000 

Saturday |...153°755 18/460 51,800 17,10) 380,000 247,000 
Totals ..... 122,920 180,470 485.640 206.660 $4,491,000 $2,489,000 

INDUSTRIALS. 

Range, 192 Net Wed.’s 

Hi Piew a High Low Last Ch'ge.Sales. pe. 
344 49 ABRAHAM & STRAUS 19° 49 9 % 1% 

108% 106 De pf CB) ccccccece .107% 107% 107% > ed 300 ne 
14 11% Aero Supply B ..... 11% 11% 11% — & 40 =I 
3% 3. Allied Packers, new 3 3 3 — & 200. 
76 d4'e Alum Co, new ......... 76 70 70 +2 24,000 > 

138 115 Alpha Port Chem (6)..135% 134 1354 + 1% 120 .. 
46% 36% Amer Cyanamid, A..... 46 46 . 300 12% 
47 35% Do BB... wccccccess 46% 46 ee 2,500 39% 
96 RR Be BE GED nccccecsccecs 96 95 9 + 1% 1 as 
24% 23% Amer Electric A. 24 23% 23% + 1% 22% 
114 10 Do vot tr ctfs.. 11% 10% 104%... 2,900 10 

115 110 Amer Cigar (8)..... 115 115 115 +5 Bee ce 
97 97 ST _—eeea 97 97 7 me a one 
15% 14 Amal Leather .......... 14 14 14 as 100 15 
23% 21% Am Multigraph (1.60)... 21% 21% 21% .. 100 21 
11% 10 Am Hawaiian S S...... 10% 10 10% — %&% 200 10 
27% 26% Am Home Prod, wi.... 27 26% 26% — % 9,900 26% 
35% 29% Am Rayon (2) .. 30 30 30 oe 1,700 31 
my 514% Am Roll Mill (#2)... ihm Hy MA «OY See we 

.7 .50 Am Writing Paper .. 70 = .68 7 —. 200 . 

335 265 Am Seating ............310 300 300 —15 0 .. 
52% 49% Atlas Port Cem, n (2).. 30% 49% 50% 1,400 49% 
24% .8 Atlanta Fruit & we- -- 1% 1% %— & 8,600 1% 
70 30% Auburn Auto (73).... 70 64% 68% 3 1,700 54 
35% 33 Arundel (¢1.80) ... . 33 33 33° — 2% 200... 
60% 68 BAL &@ KATZ ctfs (3).. 69% 69% 69% + 1% 100. 
39% 35% Beaverboard pf .. 39% 39% 39% + 2% 100 
27% 25% Bliss (E W) new, w i 23% 25% 25% — 1% 100 
-— 25 Deo ctf ....+. > a 2 25 — 1% 400 
6% 5 Blyn Shoe ... b FA 5 — \% 100 

2 25 Boissonault ...... — a 25 ic 1,000 . 

Ln = Bigelow H Carpet (6). 93% 93 93 MO 
17% Bohn Al & Brass oR . 16% 16 16% — i 

116 50% Borden, new stk fr .. 106% 102% -_—- -- 2M 3,400 92 
1% .63 Bradley Fireproo 1 Wt 1,600 .84 
27% 26% Brit-Am Tob C 19642). 26% ye Su Fo - 800 re 
15% 12% Bridgeport Machine .... 13% 12% 12% — 1% 3,700 11% 
37% 43% Brill A, new ...... 47 % 43% — 3 3,500 38% 
33 25% Do B, new 27% 2 25% — 1% 1,000 22% 

245 4176 Bucyrus (¢7)........ .235 210 210 —25 150 191 

107 «= 105% Burroughs Add Mach 

OE GOP ccdoccesceccoeve 10606« «10T—— i + dK GP. xs 
49% 40% CAN + ee GIN rn : 

CUE. wdsvascercon 4K, ai 1 6,600 44% 
2 1% Car Light & Power 1% 1% 1% wn 1900 2% 

23 15 Celluloid Co ......... 19 19 —1 3... 
68 51 MEET Sacadenseees cee» 61% 0% WMy— %& 110 62% 
27 19% Centrifugal Pipe (1).... 24 22% 23 + 4% 12,800 .. 
% Cent Aguirre Sug (26). 85% 82% 824% — 2% 70 80 
74% 62% Central Steel F va aSeseee 70 69 69 —1 200 60 
9% %8 Checker Cab A......... 9 » &8 — 3% 200... 
43% 42 Chicago Nipple A. : 42 42% 42%+ % 600 42% 
7 28% Do B. ctis........... 26% 26% 26% x“ 00 26% 
30 24% Cleveland. Motors....... 25% 24% 24%— %& 600... 
33% 30% Cohn, Hall, Marx(2.80) 32 30% 32 1 0... 
5% 4% Cons Dairy Prod 5% % 1,900 4 
44 41% Congress Cigar 1% 5,700 410% 
10 5% Consumers Co 1% 200 «7 

28% 24% Cons Laundries 1% 8,300 22% 

121% 106% Cont Baking, a 4,600 106% 

Se iad cass ck occe % 38,700 15% 

101% 96% Do pf (8)............. % 1,200 92% 
Tth 35% Copeland Prod. A ee eae 
27% 7 ‘ope 7 

with wararnts ........ 27 25% 25% — 1% 2,700 22 

ee 57 Cuban Tobacco ..... 60% ) 60% + 3% 300... 
23% 20% Curtiss Aero .......... 23% 20% — 24% 1,600 19 
31% 26 Cuneo Press .......... 31% 26 3 +5% 1,600 

101% 40 DEVOE & RAY’LDS, B 

GRAD Keccdecseccccces 47 47 77 — & 100... 
104 6 De Forest Radio....... 6% 6% G&— % WO 5% 
18 13% Doehler Die Cast...... 16 15% 15%— 1\% #0 15 





Range, 1926 

High Low High 

Serer 15 
(2.40). 66% 
Radio. 7™ 


Dixon Crucible 
Dominion Stores 
&% Dubilier Cond &@ 
10% Durant Motors 
23% Dunhill Int 
Duz Co, 
Do ctfs ‘ 
EAST ROLL MILLS 
STEMI) 6c0cseveeseces 
%% 73% Elec Refrigeration, w 
37% 436% Eltingon Schild 

37 Emporium (3c) 
2 24 Estey Welte (2)... 
10% $7 FAGEOL MOTOR 
139 Fajardo Sugar (t11%). 
31% Fed Finance, A (3) 
17% 14% Do, B (1) 
22 20 «Federal Metals 
45% 30% Fed Motor Tr (1.20).... 





Low 


"9% 26% Foundation, Ci A, w i. 

ro BS Pee: BORD dsscsccccces : 
100 «98% Firestone T & R pf (7) 10% 0 
115. 108 Fisk Rub Ist pf “D- 100%, 1C8Y 
86% 84 Do Ist pf sta, w Ri 
629 610 Ford Mot of Can (30). mitt 610 
34% 2 Fox Theatre, A........ 26% 

20 15% Forhan, A (1.00)....... 

33 30% Franklin Mfg ......---- 

864% R82 BD BE Obes ccnvccgencs 

8% 6 Freed-Eise Radio ...... 

25% 17% Freshman Co ........ 

59% WW GAMEWELL (5)....... 

7 Bh GATOS co cccccccesccsccess 

79% 64 Gen Bak, Cl A ©). 

17% 10% Do Class B......: 


56% % General Ice Cream 





114 1054 Gillett § R (*3.75) 
168 138% Glen Alden Coal ....... 
85 #9 Grand Stores ........ 

38% 33 Goodyear T @ R........ 

7 3% Grimes (D) Radio.... 

15 13% HABIRSHAW, new 

8% 7% Hap Candy A (50) 

7 %G% Do Founders sh (0)... 6% 6% 
17% 14 Hazeltine (+1%)........ 5 14 
36% 33% Hellman R pf (2%).... 35% 35% 
152 140% Hercules —, (#10). 140% 140% 

21 2 Heyden Chemica 2 
62% 52 Horn & Hard if. 12%). 3% 52 

1% .48 Sb. GOED:  cscdcuceses 48 
26 24% Hires, Class A (2)..... 24% 
264% 2) Hunt B: 1 Pack, A (2) Sere 25% 
19% 15% INDUS 1 aYON, Cl A,. 19 16% 

8% 7 Int Concrete Ind (1).... 7% 7% 
25 24 Imp Tob of Gt Brit ¢@ 

Ireland (1.20)........ 24 

6 @ Temp BOW Gee cccccccces 6 6 
15% 11 Int Projector (1)....... 13 12 
159 =142% JOHNS-MAN CO (3)...146 142% 

1% .50 Jones Radio ........... .7 mM WO 
860 6 Jones & Laugh Stl (1). 72 72 
6 .20 KEYSTONE SOLE'R... .20 .20 
89% 76 Kelvinator (32%) racass 76 76 
KRY, “ae Kraft eese (36)...... 82 82 
20% 19% Kruskel & Kr’kel, w i.. 19% 19% 
35 28% LANDOVER HOLD, A.. 4% 32% 
37 33% Landay, Class A oP 36% 36% 
47% 29 Land Co of Florida. 0 2 
13 9% La Salle Univ (50c).... 12 11 
120% 109 Lehigh Coal & es @. — 109 
48% 37% Lehigh Val Coal 42% 49% 
88% 80% Leh Val Coal Sales. <8). 88% 87 

3% .35 Lib Radio Ch Strs..... Mm .35 
219 «+155 my a: S @ G (#3)...169% 155 
ee. we eee 16 «116 

9% 8% Libby” “cn & L, new. 8% 

41#y 46 a. & FORBES, 


1% | 


le 
120 Melville Sh pf, war at.126 





126 120 
145 140 Mercantile Stores (3)..140 140 


Last 
152 


ilg 


Net 
ch’ ‘Be Sales.( 


G% - 


120 
140 





" 
' 


++) 141141 


bh l+it. 


‘ 
1% 


12, 


to Bs 


With Closing Prices 


We 


30 


»>> 


S00 


500 


ret 
200 
eno 


sO 


5,000 
ow 


100 
a0 


2.600 


130 
Mw 
ooo 
100 
Te 
600 
ew) 
400 
10 
340 
140 
400 

‘MM 

200 
B00 
800 


300 


+, 


200 
B00 
700 
700 
KT A 


3.900 


ALL 
me 
now 
100 
Me 
100 

10 
100 
400 
we" 
300 
ow 


100 


d.'s 


"lose 





Range, 192¢ 








High Low 


102% 
3% 
RRS 

107% 

105% 

103 


woh 
aK 
107% 
105% 
104 
RB 
Mie 


% 101% 


uR%, 
107 
107% 
106 


107% 
107% 
1, 
Pah, 
101 


92 


100% 
yar 


4 102% 


84% 
101% 
R3% 
7 
102% 
1005, 
101 
Gs 
fs 


106% 106 


1% 
105% 
101% 
844 
Roly 
SHY 
97 
103% 
112 
1K) 
S44 
iD 
Rly 
102% 
6K, 
63% 
Hy 
68% 
100% 
67% 
67% 
Mi 
102 
RIK 
SY 
102%, 


High Lov High Low 
40 38% Met: & We St pf 41 40%, 
2 1% Mes: , 1% 1% 
“i. # Metro Chain Stores 41% 40% 
24% 23% Midvale Co A% 24H, 
103 im“ | =6Mi hub pf (rid) . har 101% 
48% 44 Midland Sti I (75.32). 47% 47 
67% #5 Moore Drop Fe A (@) ie “ 
4% 861% Mus laste: 1% 1 
3% 1 Municipal Service (1) iM, 14 
TRY NAT ASKET, new Mi WK 
: ther *% % 
1160116 
25% 24% 
24 24 
1G 13% PAC L, Bw i 14% 13% 
| 47 Pend Br 49 47 
6% 30 Do | 33% 32 
135 120 Phe Mige 4 In 135 
418 Tae | st Milis 3u 36 
GO% 45 Pra & Lambert tu Oo 
163 142% Proc & 1 n ()..157 UH 
42 ao OE A (3) 42 be 
41 lass I 37% 36 
48 j RAN KARDEX n 
H% 42% 
a) “4 2 
on Type, A 10% 40% 
7) 109, 100% 
MT ctfs. Se 7% 
kenbacker Motor ™% & 
Rad, new 1My 18% 
Tie) 41% 4 





H & Léti0).126 


THOMPSON (J R) (3) 47% 
2% I Thermiodyne se- -e 
11% % Timken Det Axle (ec) 11 
a, 34 Thompson Radio .. . B% 
32 29 Todd Sh ipvards COD 6000 a 
4 oe . 
3 
4 






COAL 


(1.10)... 40% 
& Carb (5).... 84 
(1.20) 13% 


Prot Shr, n 
it n cap stk,w 1.113 





Mchy 





2 (43%)... 51 
41 37 iv Pictures 38 
22% 18 Ss Bat, BOW. vcces 22% 
7™% 5% ( neces > 
22% 20 U 8 Dairy B ...... ‘ 
214% 14% U0 8S Rubber Rec...... 18%, 
42 40% U 8S Radiator, n (1.40) 42% 
27 % WU §S Stores A (2)...... ps) 





siz 
8% 
19% 





Ne Wed.'s 
Last (h'ge.Sales.Close 
102% - 22 
8%-—- % % ws 
C%— %& 3B 
107% \% bd 107% 
105% — 1% 16 1051, 
W3%+ % 2 1% 
wy, 1 
NB % +14 wz 
107%. 81 107% 
105% — % ‘12 105% 
104%4+ % 15 104 
Sy -—- % 12 NN, 
Mn+ % 107 10% 
101% 4+ 3 
UB» 152 WL, 
107 1 
107% 106 
106 1% 33 1 
107% + %&% 2 
wih x 7 
1% = — 5K 6 1” 
Mwy+ & oe 
101 - % 146 iy, 
92 13 
100%,— &% 154 100 
my%— %& %®, 100 
102% — %&% 58 102 
H4%4 - 
101y ; 2 
83%— 2% 25 N2%y 
v7 2 20 
102% 2 
101%, + \ ar 100, 
101 4 
68% — 1% 8&3 G7 
BRS x ig 1s 
15 ay 19 107% 
1W%— % 2 10% 
mse — & 2 . 
101% : 23 
s4%4— % 12 
RB% .. 1 
7 + 1 iT) 
%%+k% 2 
193% 4+ %& 2 102% 
12%— 4% 17 «112% 
105% =. 70 «105% 
My4+ ¥ 1 MY, 
wm + Y% 2 
8% + iy 10 
W2%+ %& 1 
G8% +1 1 
CK%— | 11 3 
102% ‘ 1k «102% 
8% — 2% 34 
100% . Mm 100% 
67%— %&% 15 67 
67 — 1% 17 a 
Mie 2 
102% + %& Pr 102 
B%— % 16 
su — \y 7 
12% + 74 102% 
. $35,755,500 
- $49,856 900 
Ch'ge.Sales.Close. 
Last Net Wed.’s 
41 +2 22h 
|} ae 19 
4%-— % 600 
Ak ° 70 24% 
wie — 1% 170 101% 
47 —1% mm) «44% 
rit ate n> 64% 
%— % 2,900 1% 
%4+ % si 613 
M4+ & 100 
%+ % 2m 
1166 — 5 2 
23%+ % 1,000 23% 
wu 20 «22 
1I3%— 1% 4,400 12% 
a -—1 1,400 
32 —1% 1,80 % 
135 64+ 6 10 
36% — 3% uM A 
£0 Pr 500 : 
im —1 380 149 
1%— & 1,400 41 
mS + & 200 
42% — 2% 2 BO i) 
23%— % 3,200 2 
40% — 1% m a2 
100% - % 2 
& 7% on 7 
e— 41200 & 
Wy — 1% 1,300 16 
44+ 1% 1,300 
1246 +1 10 1244 
51% — 2 700 47% 
52@#— 14% 3,100 50K 
23%— 3% 7,400 21% 
42%-— ¥% 3M 
202 < ” 
#0 454 
18 % 200 16 
OY— % oO 
2 —.160 1,000 .30 
13% — 14% 800 11% 
Mm— % 1,100 28 
50% — 1% 4,100 46 
34% — 2 29,100 28% 
25% 1% 200 24, 
38 — 2% WO 37% 
ri) — 6 2.200 5 
18% % 2200 17% 
2% ‘ 1,200 .. 
11% 1% 100 
a 125 
_— 3 mw 42% 
20% . % "M28 
2% — 2% 8,900 23% 
116%4 % 150 115 
2% — % 4,000 19% 
4% — %& 200 
1 — &% 1,300 1 
10 -{ 2300 9% 
3% ' 60 3 
3% — 1% 100 rf 
a -s- 2,200 4% 
12% — % 800 12 
10% — % 16.900 9 
12% — % 7,300 11% 
2% + 1% 200 23% 
219% — 6 520 205 
8%-— % mM | OT% 
19% — % 4,100 18% 
37% — 4% 1,200 33% 
82% — 1% 8,800 . 
13% — % Mm 12) 
11 —3 900 110 
hl — &% ae x 
37% —1% 20 3 
21% — %&% 1,500 17% 
— &% 300 62% 
20 + & 200 19% 
174 — 1% 1,000 15% 
42% + % 200... 
23 — % 100 24% 
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Low Laat ( ay se Sales.C Sone 
4 2 | 





SUSCELLANEOUS OILS 


Fer 





+ 





+ 





+ 
































NAR'GANSETT E 


Fel 





VENEZUELA PET 











22> “TAMPA ELEC 


Mi% UN GAS @ ELEC 
Un Gas & Imp 4) 
A, 


+ 
re 





See - 


N ¥ & Hond ‘Ros 





fot em 


STANDARD OILS. 


” 
4 


rT 


MBww wy 





GALENA-SIGNAL 


WENDEN COPPER... 





YUKON ALASKA 





BONDS (In $1,000 Lots) 





i PA MEX FUEL 
Am Pow & Let ‘6s, 

«.+. 97% 
Am Rolling Mills” és, "38. 102% 





Am Ww w & E) 68,4,75. 


4% Stand O of Ind 








*1 
Fruit «x Sug L 28 











Range, 1926 
High Low 
95% "5% Balt & Ocvds, 2 








— Low Last Ch'e 


vs 93% Beaverboard 48s, 
100% 99% Hell Tel of Can ! 


114% 103% Bethlehem Steel 


Ho) > Boston & we RR 6s, 
"i 


101% 9 Buff Gen E 
111% 110 Can National 


Cities Service 


Do ts, 1966. 
Do n, w i. 





Cons Gas E 
Balt 6s, Ser 


Chi, R I & Pac 5 


Do 7s, D, 1906.. 
Do 7s, B, 1966 
Do p i 6s, 1944 





Do E, Ss, 1966 


Mig 4 Cosgrove-Meehan C 
1954 


be > Cons Textile Sa, 
109% 108% Cuba Tel Ist&ref7' 4s, '41.109% 
om, © Crown Willamette 


fis, 1951 


+s #24 C udahy Pac Kers 54s, 


Detroit Edison 
~. Eitington-S ts, 
Elec Refrig ts, 
Federal Sugar 





Galena Signal 


Detroit Cy Gas 6s,A,'4 





» Fla Power & Let | 
Fisk Rubber 544s, 


108k 101g Gen Pet 6s, 1928 


94% 934 Do 5s, 1940 
90% 38 Goodyear is, 
100% 107% Grand Trunk 
10144 90% Gulf Oil of Pa 
101% 100, Do 3%s, 1928. 
1% 104% Hood Rubber 





100% 100 Ind O & G 6%s, 
99% USK Inland Steel 3%s, 


85% S4% Kan Cy Term 


s6, SS Keys Tel of Pa 
95% 8 Leh Pow Sec 6s, 
100 S Laclede Gas 5s, 


108% 107% Liggett-Winch 


105 104% Libby, McN & Libby 


101% 100 ~Long Island Lat 
6 % Manitoba Pr 5 


105% 105% Manitoba Pr 7s, 


102% 99% Mass Gas ., 
100% 100% Mo Pac 5s 7 
1065 104% Morris & Co 





74s 
om, Hy Nat'l Dist P rod 6! 8,45 
132 116% Nor States Pwr 6%%s,.'33 ody; 


14% 108 Do 6%s, g n, 
98% UR% Otis Steel 5s, 
O6 94 Ohio Pwr 5s, 
1044, 101% Pan-Amer Pet 
6s, 1940, w i 
106 98% Penn-Ohio Ed 
we 9S Pa Pwr & Lt 5 





09 ON _Do 5%s, 1952, § 


WR 101% Phila Elec 5s, 
107% 107 Do 3%s, 1953 
107% ye, Do %s, 1947 





104% 103% Phillips Pet 7%, 31 
warrants attached | 


Phila R Tran 
Pure Oil 6%: 
+ Rand Kardex 
Schulte 6s, 12 

common stock 


Ws, 












99% %% Do ts, 35,with com stk 98% 
102% 9% Shawshn M 1i(-yr 7s,’: 
103 102 Sloss-Sheffield 6s, 


104% 103% Solvay & Co 6s, 





99% %% Southn Cal Edison - 
10) =—108% So’east P & L 6s,A,2027 

124% 115 Do tmp dem w opt war 119% 
93 91% Do without war 


120 tll Stutz Motor Car 








107% 106% Standard Oil N Y¥ 


9% 97% Sun Oil 5s, 


98 96% Swift & Co 5s, 
105 103% Tidal Osage 7s, 


97 95% Trunbull Steel 

Ys #4 Transcont Oil 7 
110) «100% Un Rys of Hv 
45 30% Uno Oil Prod 

102% 101% U S Rubber 
102% 102 Do 6%s, 19: 
102% 102 Do 6%, 
101% 101% Do 6s, 
12% 101% Do 6s, 
102% 1014 Do 6\%s, 
102% 101% Do 6%s, 
102% 101% Do 6%s, 
102% 101% Do 6%, 
102% 101% Do 6s, 
102% 101% Do 6%s, 
102% 101% Do 6s, 
102% 101% Do 6%s, 1930. 
102% 101% Do 6%s, 1940. 









102 100 US Smelt é& R 5 


104% 104% Vacuum Oil 7s 
oN 941. Walworth 6s, 
97 94% Do 6s, 1945. 





101 97 Webster Mills 6%s, 
oR 97 White Sewing Mac hine 
i $ 


6s, 1938, 


FOREIGN BONDS. 


90% %0 Antioquia 7s, 
93% 98 Baden 7s, 1951 
101% 99% Buenos Aires 


Meu 98% Canada 4%s, 1936, wi 


88% 83% Cologne 6s, 
99% 98% Denmark 5s, 
99% 98 Danish 5%s, 1 

92 Dresden 7s, 1945 





BI German Cons 


98 6 Graz 8s, 1954 





81% Est RR of France 
92% European Mtg & Inv7! 
950 


78% French Nat Mail SS 7 
854 Gt Cons Elec 6s, 0 


99% 94 Ger Gen EI 6igs8,°40, 


96% 94 Hamburg Elec 





88% 86% Hunga Con M 7 \%s,s f,°45 88% 
950 


98% 98% Heidelberg 7s. 





99% 96% Int Mtg Bk of Fin 7 
93% 90 Krupp, Ltd (Prise) 7s 
97% 95% Leonhard Lietz 7 
wi, w pur war § 
101% 99% Mtg Bk King of Denmk 


6s, Series VI, 





100 98 Munic of Men 8s, 


100% 108 Netherlands 6s, 


O65 88% Rhine Westphalia’ 
OS 95% Rhine - Main- ay 


, esehe 
4% % Rhinelbe Un 7s, 
17 14% Russ Govt 6s, 
17% Etta Do 6%s, 1919.. 
17 14% Do 5s, 1921, 
17% 14% Do 5%s, 1921 
94% 92% Santa Fe ex 7s, 
97 94 Saar Basin 7s. 


%% 93% Saxon State M&M 


96 94% Sauda Falls 5s, 


100 96% Siemens H Siemens 7s,'28 99% 

97% 93 . SS eee 

102% 101% Swiss iis, 1929. 

9 938 Thyssen Iron & Sti 7s, "30 97 

88% 85> Westphalia Un El Power 
6%s, 1950 ..... 

91 96 «Upper Austria 7s, 


DS oh at 


Dividend rate in dollars based on last quarterly 
payment or full rate for year 1924. 

*Ex dividend. {Partly a. 
§Paid in stock, {Ex rights. 
b Payable in part preferred aoa at par 
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Week Ended 


Transactions on Out-of-Town Markets 





Boston 


MINING. 
Sales. 
100 Arcadian or 
™’% Arizona Commercial. 
765 Bingham 
122 Calumet & Arizona. 
789 Calumet & Hecla. 
30 Clift 
985 Copper Range 
160 East Butte 
300 Helvetia 
Hancock 


5 Mayfiower-Old Colony. . 
408 Mass Consol 
T0#0 Mason Valley 
272 Mohawk 
230 New Cornelia 
95 New River -.. 
120 Nipissing . 
880 North Butte ; 
13 Ojibway 
330 Old Dominion 
300 Pocahontas 
3,810 Quincy 
455 St Mary's Land. 
Shannon 
a rior & Bosto 
U 8 Smelt ins, R t M. 


% Do pf 
Utah Apex 
Utah Metals 
Victoria 
Winona 
RAILROADS. 


Boston & Albany. . 
Boston Elevated 


» 
585 


822 
175 


35 

330 

30 Do is aati 
400 N Y, 3 42 
103 Norwich & Wore ester of. 
25 Northern N H. 

67 Ola Colony . 

10 Vermont & Mass. 


MISCELLANEOUS. 


3,710 
10 Am ag Chemical. 
16) =6De 
45 Am Pick “s 
1,420 Am Pneumatic Service... 
457 Do pf : 
421 A 
1,400 
230 
572 
633 
10 
» 
™ 
1,150 
122 
5) sane 
80 Dominion Stores 
190 Eastern Mfg 
300 East Boston 
1,515 Eastern Steamship 
YY err 
1065 Economy Stores 
612 .Edison mg eal 
1555 Eur an Sha 
449 First Nationa! 1 Stores. 
200 Galveston-Houston Elec 
478 General : 
1,385 Glichrist ......... 
3,636 Gillette Safety Razor 
80 Greenfield Tap & Die.. 
293 Hood Rubber were 
3,010 Herman Nelson 
46 Libby, McNeill & Libby... 
5 Loew's eatres ; 
412 Massachusetts Gas .. 
108 «=—Doe pf " 
45 Mergenthaler Linotype 
Miss River Power pf. 
11,326 Nash Motors ‘ 
1,305 Nat Leather . “ 
> New England Oil pf. 
7 N E Pub Service pf. ‘ 
20 N Eng Southern Mills pt. 
652 New England ne. 
= NA _— Secur. 


Do pt 
60 Pacific Milis| 
40 Plant pf . a . 32 
136 Reece Buttonhole Mach.. 
1,213 Swedish-Am Investment. 
431 Swift & 
226 Swift International. 
nes Tower Mfg 
%) Torrington : 
224 United Drug ‘Ist ‘pf ; 
3427 United | ha oy new. 
140 United Fruit 
900 United Twist Drill....... 
485 U S & Foreign Sec, ‘wend 81 
45 Do full paic 130 
3,585 «x F aeonse Machinery. 


Do 
2,430 walacr? System 
487 Walworth Mfg .. 
Waltham Watch 
5 Do pf 
Do ae PY 
Warren Brothers 


BONDS (in $1,000 lots). 
Atl, G & W I pf.. 
East 5s 


— 
Ato WhweS— hm 


5 Swift @ 


11 Western Tel & Tel 5s. 700m 


100% 
100% 
100% 


100% 





Chicago 


STOCKS. 


Sales. H . Low. 


8,900 Adams Royal : 33 
625 All-Am Radio 
322 Am Public Service pf... 
3) Am Pub Ut par pf...... 
472 Am Shipbuilding 
5,900 Am States, Class A.. 
3.100 Do Class B 
5,400 Do warrants 
15,500 Armour, Class 
3,353 Do Class B.. 
712 Armour of [Illinois pf... 
505 Armour of Delaware pf. 
2,670 Armour Leather ‘ 
31,000 Auburn Motor 
4,300 Do rights 
3,84 Balaban & Katz. ‘ 
450 Beaverboard, Class B. 
415 Do Ist 
275 Bendix 
> Boone Woolen Millis. 
5 Brach Sons 
Bunte Bros .... 
Borg & Beck.. 
Central IH Pub Serv 
Cent -Ind Power pf.... 
> Cent &€ S W pr pf.... 
Do pf beak 
Do warrants 
Chi City Ry .... ; 
Chicago City & ‘Conn pf.. 
Chi Nipple, 
Chicago, NS & M RR. 
Do pf . 
Do prior pf. 
Chicago Yellow Cab.... 
Commonwealth Edison 
Consumers Co 
Do pf 


Continental Motors 


5 Diamond Match | 
”) Eddy Pape 
% Electric Houschoid Util. 


Fitzsimmons & Connell D ay, 
780 Foote Gear & oe M4 
> Gill Mfg . 
% Godchaux Sugar 
Gossard (H W) 
Great Lakes D & 


Baber 


Hibbard s & B. 
0 Hupp Motor .. 
7 ilinois —— 


Tilinois North 
> Jaerer Machine 

Kellogg, 8 & S. 

Kentucky Util aa 

Kentucky Hydroeiec pf. os 

Kuppenheimer 

Kraft Cheese . 

La Salle Extension. > 

Libby, McNeil & Libby... 
5 McCord Radiator, A 4 

Maytag .... 

McQuay Norris 

Mid Util pf A. 

Midiand Util prior pf.... 
5 Midland Steel Products... 

Midwest Utilities . 

pf er 
Do prior “pf. : 
= we Ward 
A 


pf 
Morgan Lithograph 
Natl ~ Power A 


Do 
5 Natl pe pr... 
Natl ——- 


Do pf 
Omnibus Corp F 
Penn Gas & Elec. 
Pick Barth, A.... 
Pines Winterfront ...... 
Public Service, no par. .13° 
Do 7% bonease.e 


Ryan Car 
Reo 
Southern Col Power, 
Stewart-Warner . 
Swift & Co 
Swift International 
Thompson, J 
80 United Biscuit 
Union Carb & Carb 
5 United Paperboard 
United Iron Works 
5 United Light & Pwr, 
90 «6~Do A, 
Do ¥£ 
Do Le 
Do 
United States Gypsum. ..15 
5 Universal Theatres 
7 PéLA 


Do 

Vesta Battery 
20 Wahi Co 

5 Williams 
1) Wolff Mfe 


Otiomatic 


& Yellow Truck. & Coach. 
os) pf 95y 


BONDS (in $1,000 lots). 
14 Chicago City 3 Conn 5s. am 
j 4s 
16 Houston Gulf Gas of, . 
5 5 Do 1881 Elev deb 6s 


. 


Ist 
10 Bwitt & Co ‘Ss 


Last. 
36% 
14 
6% 
be 
72 

7% 
41% 
2% 
24% 
16 
924 
97% 
fly 
iw 
% 
68 
4 
39, 


% 





Saies. 


14 
2,920 
10 
143 
zt 
441 
a) 

7 


» Commercial 


Baltimore 
STOCKS 
High 

Am Wholesale pf 100 
Arunde!l Corp 
Baltimore Tube p 
Baltimore Trust 
Central Fire Ins 
Century Trust 
Citizens Nat Ba 
Ches & Potomac 
Commerc> Bank 
Commercial Cr 
Io pf 
Do Ist pf 
Do pf RB 
Trust 


> Con Gas, Ele Lt 


Tr 14% pf 
Ie 8% pf 
Ike 7% pf 


> Consol Coal 


+} Mfrs 


Do pf 
Continental Trus 
Eastern Rolling 
Fidelity & 
Finance Co of An 
Ga South & Fla Ist 
Houston Oi! pf 
Manufacturers Fine 

Do pf 

I 2d pf 

Do blocks 
Finance Tri 
Maryland Casualty 


Deposit 


7 Merch & Miners 


7 Merch & 


Miners 
Mtge & Acceptan 
Do pf 
Monon Power 
Mtge Securits 
Do pf 
Mt. Vernon Cotton 
Do pf 


5 Northern Central R 


New Amsterdam (| 


) Silica Gel 
> Pa Water & Power 
2 United Rys & } 


— ae ee pt eS 


ne 


=—t 


Disstrertimecee 


) 
Eagle Picher 


U 8 Fidelity 

Do rights 
Wash, Balt & 
Union Trust 
Western Marylar 
Do pf 

BONDS (in 

Bernheimer Leader 
Com Credit 6s 
Con Gas 4s 
Con G, ELérp 
lio Ses 

Do Gs, 14 
Con Coal ref 4% 
Elkhora Cwral 
Fair Coal 5s 
Houston Oj) 6% 
Md Elec Ry 6's 
Mon Valley Tr 
Norf & P Tras 
ni Ry & Ei 1 
Io incor ts 
Do ref is 

Do tis, 1940 
Wash, Balt & Ar 


Cincinnati 
STOCKS 
High. | 
Am Laundry Machine ? 
Rolling Mil 


Lead 
Formica 
zibson Art 
Gruen Watch pf 
Kroger 
Do new pf 
Paragon Kefining 
Procter & Gamble 
Do 6% pf 


> Pure Oil 6% pf 
» Richardson 


Sales. 
115 
115 


U S Can 
U 8 Playing Card 
uv. ~ Printing & Lith¢ 


pf 

ve 5 Shoe ‘pf 
Cinti & Sub Telephone 
Cinti Gas & Elec 
Cinti Gas Trans 
CN €@C Lt & Trac 

Do pf 
Ohio Bell Tel pf 


Pittsburgh 
STOCKS 
High 
Am Vitrified Products.. 32% 
Am Window Glass M 


Natural Gas 


Carnegie Metals 
Devonian 
Harb-Walker pf 
Houston Gulf Gas 
Independent Brewing 
Do pf 
Jones & Laughlin pf 
Lone Star Gas 
National Fireproofing 
Do pf . 
Ohio Fuel Corp 
Oklahoma Natura! Gas 
Pitts Brewing 
Do pf . ‘ 
Pitts Coal pf 
Pitts Mt Shasta 
Pitts Oil & Gas 
Pittsburgh Plate 
Salt Creek Con 
Standard Sanitary Mfze 


Glass.. 


s 18 
Westinghouse Air Brake.1 





Saturday, Feb. 27 





. . 
Philadelphia 
STOCKS. 
Sales High. Low. 
2> Abbotts A Dairy pf....102 12 
15 Alliance Insurance... 
Am El Power pf........108 103 
21,658 Am Stores .. 8% Ry 
%#) Bell Tel of 111% 111% 
85 Cambria --. 39% $239 
“) Cambria Steel .... 42% 42% 
12 Catawissa Ist pf........ 42% 42% 
Cramp Shipbullding...... 40 40 
Fire Assoc, n cance Ge wo 
” Giant Port C a) 45 
2 Deo pf ? 47% 47% 
Insurance of N cvcocosn @&@ 
Lake Superior ........ 3% 
Lehigh Navigation. | =A 
Lit Brothers . 
North Penn R R. 
> Mfrs Rubber .. . 
Pa Cent Lt & Pwr 
Penn 


ob) »? 


Mhila Rapid Transit 

Phila Traction one 
Phil @& Western. 
lho pf. 

Scott Paper pf.. 

Union Traction .. 

U 8 Dairy Products, A 
United Gas Imp 

West J &S8 S8.. 


Westmoreland Coal... ot 
BONDS (in $1,000 Lota) 

Am Gas @ Elec is .. MY 
Adv Bag & Paper is 104% 
Con Traction, N J, pf “1 
Elec & People’s ctfs 4s 65% 
Interstate Ry . 1% 
Keystone Tel 5s... 92% 
i, V Geek Be... .. 100% 
2 Market St El ° .. M% 
Phila Elec Ss, 1§ 102% 
Lo fae, _ errr 104 
Do 6a 1081, 
To a P SI 
Do 3%s. Rrra 107% 
S ants 107% 

62 

45 


San a 


Stock and Bond Exchange 


CORPORATION BONDS cin $1,000 
Sales High. Low 
6 Associated Oil 6%, 1935..102% 102% 102% 

10 Cal. Gas & Elec unifying 
& ref mtg 5%, 1937 100%, 

,- Cal & Hawaiian Sugar 
tef Ist mtg 7%, 1 106% 106% 1064 

East Bay Water Ist mtg 
54%, 1946 105% WH, 105 

L A Gas @ El Corp gen 

. . 1943. .100% Mey, 


lots) 


Last. 


16% «Ty 


emilg 
y Ist mtg 
. 1%, “HWY, val, way, 
Natomas Co of Cal gen & 
ref mtg 6%, 1935 ne WI% “4 


11% 101% 
Pacific 
1, we, 
Pacific Tel & & Tel ref. mtg 
Series “‘A*’ 5%, 1952. 
Spring vent. Water Ist 
mtg 5%, os 9, Wy 
Union Oj ~ oo Cal 6%. 
q 2 


101% 101 101% 


104% 114% 104% 
Western Pacific R R Ist 
mtg 5%, 1946 i i 97% 
STOCKS 
» Associated @il..... d Bly 
Bancitaly Corp . q 40 
3 Bank of Italy 44: 40) 
California Packing Corp 4a 
Caterpillar Tractor 
East Bay Water pf A 
General Petroleum Corp 
Great Western Power pf 1“ 
Hawalian Com! é& Sugar. 47% 
Hawalian Pineapple. z 
North American Oi! 
Pacific Gas & Elec 
Pacifie Oi . 
Pacific Tel & Tel pf 
Paraffine Cos., Inc 
Shell Union Oil... 
Sperry Flour ...... 
Spring Valley Water 
Standard Oil of Cal 
Union Oi] of Cal 
Union Sugar 


Montreal 
STOCKS 
High 
Abitibi 
Asbestos 
Atiantic Sugar. 
Brazilian Power.... 
British Empire Steel 
Lr. Empire Steel ist pf 
5 Brompton 
Canada Cement.... 
Canadian Car & 
Can. Ind. Alcohol. .« 
Cons. Smelti 
Dominion Bridge... . ‘ 
Dominion Glass.......... 8 
Dominion Textile... 
7 Laurentide 
24 Montreal Power 
National Breweries. 
Spanish 
Steel Co. 
869 Twin City 
7 Winnipeg Electric Ry.. 
rights. *Ex dividend. 


National Enameling Earns $2.99 


The National Enameling and Stamping 
Company for 1925 rts net income of 
$1,166,034, against 982 reported in 
1924. The net income, after preferred 
dividend requirements, was equal to $2.99 
a share earned on the $15,591,000 common 
stock outstanding, against $i 11 a share 
earned in 1924. 


of Canada. 





Jur Statistical Department will gladly 30 Broad St, New Yok F°-ANNING BROS. 


furnish data om any securities 
you may be interested in 








Direct Private Wire to Boston 








50 Congress St, Boston 


Members 


New York Curb Market 
Boston Stock Exchange 
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ADVERTISEMENT. 

















In order that you may be advised as promptly as 
possible of the results of the operations of your 
property for the year endec| December 31, 1925, the 
President and Board of Directors submit herewith 
statement showing the Income Account for the year, 
compared with 1924, together with a Condensed 
Balance Sheet as of December 31, 1925. 


The customary annual report will be prepared 
and forwarded later to those stockholders who in- 
dicate to the Secretary of the Company their desire 
to receive the same. 


The operations of the year have reflected the 
continued general business activity and the more 
extended resumption of coal production in the terri- 
tory directly served by your Company. 


The net income for the year available for dividends 
and other corporate purposes was $20,793,508, 
an increase of $4,473,818 over 1924. 


After paying 4 per cent. dividend upon the pre- 
ferred stock there remained $18,438,981, equal to 
$12.14 per share on the common capital stock, upon 
which dividends at the rate of 5 per cent. were de- 
clared and paid. 


The total accumulated surplus of the Company 
at December 31, 1925, was $67,672,879. 


The program for rehabilitating the Company’s 
nn was continued throughout the year. 

ree passenger cars, and 8,503 freight and work 
cars, no longer suitable for efficient operation, were 
retired from service. Two thousand two hundred 
and ninety-five freight cars were thoroughly rebuilt. 
Ninety-six new all.steel passenger cars and 5,385 
new freight cars were purchased. Orders were 
placed for car equipment for delivery early in 1926, 
as follows: Eighty-three pieces of all-steel passenger 
car equipment, including coaches, baggage, postal, 


Synopsis of Annual Report 


The Baltimore and Ohio Railroad Company 
Calendar Year 1925 


To the Stockholders of The Baltimore and Ohio Railroad Company: 


dining and express cars, 4,000 steel box cars, and 
3,000 all-steel hopper cars. 


Fourteen passenger engines were rebuilt and 
modernized, and 8 Mikado type engines were rebuilt 
in the Company’s shops and converted to Pacific 
type for heavy passenger service. Forty-six heavy 
freight locomotives were thoroughly rebuilt and 
converted into more efficient type, and 74 Consolide- 
tion engines were rebuilt and converted into heavy 
switch engines. One hundred and _ thirty-seven 
engines which had become obsolete in type were 
retired from the service. Fifty heavy freight loco- 
motives have been ordered for delivery early in 1926. 


The results from the operation of the ‘Capitol 
Limited” trains between New York, Washington and 
Chicago seemed to justify the installation of similar 
high-class passenger service through the “National 
Limited” operating between New York, Philadelphia, 
Baltimore, Washington and St. Louis, and the 
“Detroit-Washington Limited” between Washington 
and Detroit. Increased long distance travel incident 
to the improved service has offset in substantial 
part the loss of short-haul business due to the auto- 
mobile and motor bus competition. 


There was an increase in the average distance 
passengers traveled in 1925, compared with 1924, of 
11.6 per cent., so that notwithstanding a total de- 
crease of 12.78 per cent. in passengers carried, the 
passengers carried one mile decreased but 2.67 per 
cent. and passenger revenue but 3.94 per cent. 


The tons of revenue freight moved during the 
year increased 11.22 per cent. compared with 1924, 
and the revenue ton miles increased 10.99 per cent. 
The total freight revenue increased 7.43 per cent. 


The average train load was 849 tons, an increase 
of 65 tons over 1924, while the speed of freight trains 
increased 3 per cent. per hour. 


Baltimore, Md., February 24, 1926 


From each dollar of earnings during the year the 
Company expended for maintenance 34.37 cents, as 
compared with 33.57 cents in 1924, but owing to a 
reduction in transportation expenses from 38.03 
cents to 35.62 cents the total operating expenses 
consumed but 75.40 cents out of each dollar of earn- 
ings in 1925, as compared with 77.01 cents in 1924. 

The property was in good physical condition at 
the end of the year.° 

The Company had funded debt, other than equip- 
ment trusts, maturing in 1925 aggregating approxi- 
mately $132,000,000. These maturities were, in 
part, anticipated or provided for through refinancing 
in 1924 or early in 1925. All of the obligations of the 
Company maturing in 1925 having been taken care 
of, the Company has now no large maturities to meet 
during the next several years. The Company was 
fortunate in being able to accomplish this large 
amount of refinancing upon favorable terms during a 
period of comparatively easy money. With the re- 
financing now completed, the average rate of in- 
terest upon the Company’s long time debt becomes 
4.75 per cent., an increase of something less than 
one-half of one per cent. 

During the year the Management took occasion 
to commend the Baltimore and Ohio service to the 
shareholders and scught their cooperation in its 
efforts to secure a greater proportion of the business 
moving to and from the territory served by your 
Company. The response was most gratifying and 
helpful, and it is ho this cooperation will be con- 
tinued and extended where opportunity offers. 

The conditions of business generally throughout 
the country, and particularly in the territory served 
by the Baltimore and Ohio, appear sound, and the 
outlook is encouraging at this time. 


id , 


President 











r a] v y yr 
THE BALTIMORE AND OHIO RAILROAD COMPANY THE BALTIMORE AND OHIO RAILROAD COMPANY 
INCOME ACCOUNT Condensed Balance Sheet—December 31, 1925 
ons Increase or Decrease 
1 1924 Amount % 
| ated om freight transportation $193,558,361 $180,179,357 $13,379,004 7.43 ASSETS 
ue fr passe t tati = 7 > *3. 
oeeane ey ain aor. 27,904,665 29,047,718 $1,143,053 *3.94 a ~~ in Property used in Transportation Service pyrene $788,218,839 
portation service 16,083,914 15,091,720. 992,194 6.57 Equipment. $ -~ ay 
1 Rail $2: 0 $13, 5 6 fo 
] Total Railway Operating Revenues $237,546,940 $224,318,795 $13,228,145 5 90 Investment in Separately Operated Compeniea, including Miscellaneous Physical 
pepaeanee ¢ Bn. and Structures $ 28,440,416 $ 26638363 $ 1,802,053 6.76 Property. Mees 53,760,388 
aintenance of Equipment 53,206,661 48,659 504 4547,157 9.34 Investment in Sinking Funds and D ts t P. t: ] "107,87 
— ro ee 4,242,473 ony 4 an Investment in Other Compan epee seceum reper . Sets. 23 146-218 
ransportation 84,621,87 85,313,755 *691,8 81 Te TE 
General 6,210,388 6,169,512 40,876 Current Aamets nn $966,883,521 
Miscellaneous 2,069,173 —_1, 729,025 340,148 19.67 “2. See 
Total Railway Operating Expenses $179,099,597 $172,752,632 $ 6,346,965 3.67 a shart Aes hy ee: 40,905,634 
Transportation Ratio ~~ 95.62% 38.03 « 92.41% Deferred Assets . ; 217 
Total Operating Ratio 5.40 % 77.01 % *1.61 vA Total Assets ( bat : 
Net Revenue from Railway Operations $ 58,447,343 $ 51,566,163 $ 6,881,180 13.34 “ $927,841,218 
Eacips 43 rors is $ 10,064,868 $ 9,548,086 $ 516,782 5.41 
u pment and Joint Facility Rents. 5,348,388 3,933,753 1,414,635 35.96 
Total Charges to Net Revenues..... $ 15,413,256 $ 13,481,839 $ 1,931,417 14.33 LIABILITIES 
Net Railway Operating Income, as defined - re ; Capital Stoek Guisending 66 0.0.9 00 SE ere eee 
in the Transportation Act of 1920 $ 43,034,087 $ 38,084,324 $ 4,949,763 13.00 Preferred ..... sKea nadoes Rose adWactieeet<es $ 58,863,181 
Other Income nts, Dividends on Stock Common. ‘ iy hiveta hate o-0'4 __ 151,945,354 
and Interest on Bonds owned 6,237,801 _ 5,657,290 580,511 10.26 Long Term Debt... nae ‘ deere ba wiht 554,352,888 
Total Income from all sources $ 49,271,888 $ 43,741,614 $ 5,530,274 12.64 Equipment Obligations....... ad ; -$ 57,350,736 
Interest $ 26,642,481 $ 25,141,409 $ 1,501,072 5.97 Mortgages and Capitalized Leaseholds................... .._ 497,002, 152 
All Other Deductions _1,835,899 2,280,515 *444,616 *19.50 com Liabilities Traffic and Car Service Balencéa, Accounts 
Total Deductions. $28,478,380 $27,421,924 $ 1,056,456 8.85 ~Ag 1 M- it  g ty Ga eat 
Balance available for dividends and other . iabilties . ee ve 28,391,057 
corporate purposes $ 20,793,508 $ 16,319,690 $ 4,473,818 27.41 Liability for Provident Funds and Other Deferred Items........ a Ee 5,229,930 
Dividends declared were Accrued Depreciation—-Equipment. . . . ab 51,120,384 
Preferred Stock — 4% $ 2,354,527 $ 2,354,527 ‘ 3 Reserve for Taxes, Insurance and | Operation 9,765,545 
Common Stock— 5% “ 7,597,270 _1,5 7,337 *$ ae 67 + Surplus........ . 67,672,879 
Total Dividends $ 9,951,797 $ 9,951,864 *$ «67 : Total Liabilities .. $927,341,218 
Leaving a Surplus of $ 10,841,711 $ 6,367,826 $ 4,473,886 70.26 ee 
STATISTICS RA 
ae speennen Govtet 14,745,684 16,907,215 *2,161,531 *12.78 ROAD OPE TED AND EQUIPMENT 
venue Passenger Miles 878,441,702 902,528,153 *24,086.451 *%2.67 Roa: Pe rye tee Peie EP ey 
Average Miles per Passenger ........ 59.57 53.38 6.19 11.60 Total a é = ten <a Na ha ta a oa905s “oo 
Average Rate per Passenger ‘Mile Total Miles of All Track Operated. (aedidmnnn Gotten “ee 10,507 
(cents) . 3.177 3.218 *.041 *1.27 Locomotives . ‘ Steam...... 2,448 
Tons of Revenue Frei~\t Handled. 104,637,773 94,078,116 10,559,657 11.22 Electric 11 2,459 
Revenue Ton Miles. 19,469,442,692 17,532,964,820 1,926,477,872 10.99 or eel 
Average Miles per Ton. . 185.97 186.37 0.40 0.21 Passenger Cars.... ° OEE rn ree Se he wsancgee 2 
Average Rate per Ton Mile (mills) 9.95 10.28 *0.33 *3.21 Freight Cars ........ Lee a Rs peal ets eee 97,647 
Revenue Tons per Train Mile. 848.68 784.12 64.56 8.23 aa Pe ea : — 
Train Miles per Train Hour 10.30 10.00 0.30 3.00 Tugs, Barges and Other Boats. PSA- SEE TR RSME NS aie se eeeeee 179 
*Dee . Work Equipment. . 
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